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Price One Shilling. 
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WATIONAL BANK OF INDIA, 


Bankers to the Government in Kenya Colony 
and Uganda. 
Heap Orrice: 26, BISHOPSGATE, LONDON, E.C.2 
BRANCHES : 
Aden and Delhi 
Aden Point Kandy 
Amritsar Karachi 
Bombay Lahore 
Calcutta Madras 
Cawnpore we 
Chittagong 
Cochin (8. India) 
Colombo 


Tuticorin 
Zanzibar 
ne 
isumu 
Mombasa oomen 
Nairobi a 
Nakuru — 
"Eliya Entebbe 
} Uganda 


Kenya 


Rangoon Jinja 
Kampala 


} Tanganyika Territory 


SUBSCRIBED CAPITAL 
Paw-Up CaPITAL .. 
RESERVE FUnpD ..... 
The Bank conducts every description of Eastern 
Banking business, 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, E.C.2. 
Capital, £3,000,000. Reserve Fund, £4,000,000. 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Cawnpore, Cebu, Colombo, Delhi, Haiphong, 
Hamburg, Hankow, Hong - Kong, Iloilo, Ipoh, 
Karachi, Kiang, Kobe, Kuala Kangsar (Perak), 
Kuala Lumpur, Kuching (Sarawak), Madras, Manila, 
Medan, New York, Peking, Penang, Peshawar, 
Puket, Rangoon, Saigon, Semarang (Java), Seremban, 
Shanghai, Singapore, Sourabaya, Taiping (F.M.S.), 
Tavoy (Lower Burma), Tientsin, Tokyo, Tsingtao, 
Yokohama, Zamboanga (Philippine Islands). 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. Deposits 
of Money are received for fixed periods at terms 
which may be ascertained on application; interest 
payable half-yearly, 30th June and 31st December. 

The Bank is prepared to undertake Trusteeships 
and Executorships, 

Ysera 


({EORGE H. BURR & CO. 
NEW YORK, 


Chicago, Minneapolis. St. Louis, Kansas City, 


on, Hartford, Philadelphia, Scranton and 
Cleveland. 





Correspondent : 
GEO. H. BURR, CONRAD & BROOM, Inc. 
San Francisco, Los Angeles, Seattle, Portland, 


Ore., and Spokane. 
LONDON AGENCY ; 
107, Old Broad Street, E.C.2 


Telephone: London Wall 9464 & 9465 
Telegrams: Burbanc Stock London. 


American Investments of the highest 
Grade. 


Specialists in Stocks of the best known 
Chain Stores. 


Sratietionl aeernenton of all kinds 


—————. 


NORWAY 


CHRISTIANIA BANK 0G 
KREDITKASSE, Oslo. 


Established 1848. 

Paid-up Capital and Reserve 
Funds Kr, 40.000.000.—. 
Banking and Exchange Business of 
every Description transacted. Collection 
artment. Foreign Exchange Depart- 


ment. Stock Exchange Department. 
Correspondence invited. 
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IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under the 

Imperial Bank of India Act, 1920, for the 

purpose of taking over the undertakings and 

business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 

Local Head Offices: Calcutta, Bombay and Madras, 
Managing Governors { 5!8_Nokcor Warren, 
in India - - - - “ K.C.LE. 

Sir N. M. 

Sin S. A. H. 


MURRAY. 
Manager in London: SITWELL, 
AUTHORISED CAPITAL Rs. 
PAID-UP CAPITAL ... Rs. 
RESERVE ... pee ww. Re, 


11,25,00.000 
5,62,50,000 
5,07.50.000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch: 22, Old Broad Street, E.C.2. 


DEN NORSKE CREDITBANK 


Established 1857. 
OSLO, NORWAY. 
Branches: Arendal, Lillesand, Risdr. 


Every Description of Banking Business 
Transacted. Collections without loss of 
Exchange. Documentary Credits. Payments 
under Letters of Credit and Travellers’ 
Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Coupons and Dividends Collected. 


Correspondence Invited. 
Telegraphic Address: ‘‘Creditbank.’’ 





NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij.) 


BANKERS. 

CAPITAL PAID UP.........:.. F.80,000,000— 
(26,666,666) 

STATUTORY RESERVE...... F.40,000,000— 
(£3,333,333) 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 


Branches in SINGAPORE, PENANG, 

RANGOON, CALCUTTA, BOMBAY, 

HONGKONG, SHANGHAT, KOBE, 

and all principal ports in the ‘NETHER- 
LANDS INDIES. 

LONDON CORRESPONDENTS: The National 
erevingel FOR FINANCING 

SP HIPMENTS TO THE FAR EAST. 


No. 4,884, 


The National City Company 


Head Office: 55, Wall St., New York. 
Affliate of 
The National City Bank of New York. 
OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES. 


LONDON OFFICE: 
34, Bishopsgate, E.C.2, 
and at 


11, Waterloo Place, S.W.1. 


AMSTERDAM: GENEVA OFFICE: 
Heerengracht 258. {, Rue Tour de I’lle. 


SCANDINAVIAN REPRESENTATIVE: 
16, Holmens Kanal» Copenhagen. 


Montreal, Toronto, Ottawa, Quebec. 


Dillon, Read ¢ Co. 


Vniled Stes Gouernanent 


Pair Pes Waly and 


THE UNION BANK OF THE YOKOHAMA SPECIE BANK, LID. 


AUSTRALIA, men. 


Established 1837. Incorporated 1880. 
Capital Authorised ... £12,000,000 
Capital Issued £10,500,000 


Paid-up Capital £3,500,000 ; 
Reserve Fund £4,250,000 } together £7,750,000 
Reserve Liability of Proprietors £7,000,000 


Head Office: 71, Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 


TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for ccllection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


(Registered in Japan.) Established 1880. 
Capital Subscribed and — — Yen aa 000,000 
Reserve Fund wee he 500,000 

Head Office - . . “‘seubeuma. 
Branches at :—Alexandria, Batavia, Bombay, Buenos 
Ayres, Calcutta, Canton, Chanchun, Dairen (Dalny), 
Fengtien (Mukden), Hamburg, Hankow, Harbin, 
Honolulu, Hong-Kong, Kai Yuan, Karachi, Kobe, 
London, Los Angeles, Lyons, Manila, Nagasaka, 
Nagoya, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, Samarang, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singapore, 
Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, VWladivostock (temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera] Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7, Bishopsgate, E.C.2. 

K. YANO, Manager. 


THE IRON AND STEEL POSITION. 

















INDIAN MARKET 


offers opportunity to you. 


Le? us give you a complete 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men 
on the ground. 


THE PIONEER PRESS OF INDIA 
Dailies, Weeklies, -~ ca Quarterlies, 


ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA, 


Write W. T. DAY, London Manager, 
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Governor: THE RiaHt Hon. LORD ELPHINSTON 
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226 Branches an b-Branches in - and thro 
Every Description of British and Foreign Banking Business trensmetede nt Cootland. 
GEORGE J, acort. Treasurer, 











24,500,000 





THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 


Established 1825. 
Affiliated with Lloyds Bank, Limited. 


Capital Subscribed, £5,000,000 Paid- “Up, £1, 100, 000. 
RESERVE FUND £1,400,000 


HEAD OFFICE—Eprxsvrcu. 


Uncalled, £3,900,000, 

















WILLIAM CARNEGIE, General Manager. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C.4. 
THOMAS COCKBURN RIDDELL, Manager. DUGALD SMITH DEANS, Assistant Manager. 
ranches in ail the principal cities and places in Scotland. 


Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Office. 


11, Arundel Street, Strand, W.C.2 
Telephone: CENTRAL 2796. 





ASSURANCE COMPANY LIMITED 
Chief Office: Oxford St., Manchester 
(Por the year ending Dec. S3lst, 1926). 
Annaal Income vee - 88,800,000 

235,000,000 
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THE PRUDENTIAL 
OF COURSE! 













BANKING: 
The duties performed by banks 


for their customers are manifold, 
and reference is made to the more 
general facilities available to every 
customer in an interesting booklet 
entitled “How to use a Bank,” a 


copy of which can be obtained at 
any Branch of Lloyds Bank. 


ois West Ham Municipal College. 
‘ord Road, Stratford, E.15. 
oTSESSION 1927-28. 
SCHOOL OF COMMERCE. 
Day and Evening Courses in preparation for Com- 
mercial and Professional careers, and external B.Com. 


| 

| 

| 

| 

| 

Degree of London University. 
A three 















years’ a, Course » — to students of 
either sex, 16 years of age and upw 
Enrolment of students September ish to 16th. 
Prospectus containing full particulars of ae and 
other courses to be obtained from the Principal. 
GEORGE E. HILLEARY, Town Clerk. 














Stock Exchange 


Business 
should be done through a member of 


The Stock Exchange. 


A list of Brokers who are Members may be 

seen at the Bank of England Stock Transfer 

Offices, Finsbury Circus, or obtained on 

application to Secretary to the Committee, 

THE STOCK EXCHANGE, E.C.2, from 

whom can also be obtained information as to 
Scale of Commissions, 
























LLOYDS BANK 


LIMITED. 







Members of the Stock Exchange are not 
allowed to advertise for Business purposes or 
to issue circulars or business communications 


to others than their own Principals. 












Head Office: LONDON, E.C. 3. 
Persons therefore who advertise as 
brokers or share dealers are mot members 
of the Stock Exchange, or in any way 
under the control of the Committee. 


GEORGE A. HUNTER, Secretary. 
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Affiliated and Auxiliary Institutions in France THE MONEY MARKET. 


is and Riviera), Switzerland, Czecho- ALrnuoucH the easier conditions on the short loan market 
ovakia, Austria, Hungary, Bulgaria, Roumania, 
Egypt, Brazil, Argentina, Chile, Uruguay, Peru, . 
Colombia, etc, were in comfortable supply on Monday, the surplus dis- 


London Office: appeared in the next two days, when up to 4% per cent. 


noted last week continued over the week-end, and funds 





30a, Threadneedle Street, E.C.2. was occasionally paid just before the turn of the month. 


The release of Government dividends helped the market 
on Thursday to some extent, but the lowness of the 





E. CONSOLO, Manager. 
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Other Deposits in the Bank Return indicated that a tight 
hand was being kept on market supplies, in view of those 
disbursements, and there has been no disposition to allow 
discount rates to fall away. For fine Bank paper the 
market adheres to 4; per cent. as a minimum, notwith- 
standing enquiries for fairly long-dated bills on foreign 
account, at a lower figure. The weaker tendency of the 
American exchange suggests that the flow of American 
money to this side has ceased for the time being, and, 
in fact, with the forward dollar at a substantial premium, 
money cannot be profitably placed here from across the 
Atlantic for fixed short periods, though any further 
weakening of the ‘‘ spot ’’ rate would probably cause the 
movement to be resumed. The further withdrawal of gold 
from the Bank on Argentine account on Thursday was an 
indication that the situation does not justify any relaxa- 
tion of discount rates here. Credit was in plentiful supply 
yesterday. 


ee oe” 
\ “pt. 2,|Aug. 26, Aug. va) Aug. vl Previous Rate 








1927, | 1927, | 1927 | 1947. | Chaneea. 
| | 
| % | % | %&% % |% 
Bank Rate .......sse000+| 44 | 44) | 44 | 44. | 5 (Apl. 21,27) 
Banks’ Deposit Rate ......| 24 | 24 | 24 | 24 = | 3 (Apl.21,'27) 
Discount{ Call............| 24 | 24 | 24 | a | 3 (Apl. 21,’27) 
Houses Notice ........, 23 | 2$ | 2$ | 23 (3p(Apl.21,'27) 
Market rate (3 months’ bills) 45 45; | 445-8 455-3) - 





Thursday’s Bank Return showed a decrease of 4,252,000 
in the stock of coin and bullion, and an increase of 
Z#:1,019,100 in the Note Circulation, so that the Reserve 
was reduced by 41,271,700. Government securities ex- 
panded by £3,025,000, while Other Securities were re- 
duced by £6,501,800, and as Public Deposits increased by 
£4,724,600, Other Deposits fell by £9,537,100.  Cur- 
rency notes were increased by £410,000 to £295,900, 100, 
which includes £1,269,500 for notes called in but not 
yet cancelled. The fiduciary issue is £,238,380,600, or 
£:7,030,400 below the maximum for 1927. 


NEW YORK MARKETS, 


Our New York correspondent cables :—Talk of an im- 
pending French Refunding Loan is somewhat prema- 
ture. But the improvement in French credit and _ the 
favourable money market position here combine to sug- 
gest the likelihood of a refunding operation of approxi- 
mately $80 millions before January 15th next, for the re- 
demption of the 8 per cent. loan. No opposition to a 
French refunding loan is expected to come from Washing- 
ton. In the bond market prices are higher, but condi- 
tions quiet pending the announcement by the Treasury of 
the next Liberty Loan refunding operation. The share 
market is strong on the continuance of easy money rates, 
which remain unchanged, in spite of the end of the month 
credit requirements, including $250 millions for dividend 
and interest payments. Discounting at the Reserve 
Banks has sharply decreased, and monetary ease has 
stimulated the buying of Government securities by Reserve 
Banks, in order to maintain the level of earning assets. 
The reserve ratio for New York is 82.1 per cent., and for 
the whole Reserve system 78.3 per cent. The net gain 
in gold during August was only $53 millions. 


THE STOCK MARKETS. 


Public interest has continued to centre on the miscel- 
laneous industrial market, the month of August as a whole 
having been distinguished by more than average activity 
on the Stock Exchange. The 5 per cent. War Loan re- 
mains firm, though dealings in other British securities 
have been less active. Home railways have recovered 
after a dull opening. The rubber market remains out 
of favour, but a certain liveliness has been apparent in 
tea shares. British Celanese have been concerned in a 
feverish and spectacular rise, followed by considerable 
profit-taking sales. Shipping shares are better, banking 
shares firm, tobacco strong, and iron and steel better on 
balance. The mining markets continue neglected by the 

















speculative public. | We understand that the offer of 
£5»750,000 5 per cent. redeemable debenture stock of th 


L.M.S. Railway last April was largely over-subscribed 


Holders of allotment letters are requested to forward them 


to Euston immediately for registration by the company 


Heavy over-subscription is reported of the offer of prefer. 
ence and deferred shares of the Wembley Greyhound 
Racecourse Company. 


THE COMMODITY MARKETS, 


Business on the whole is well maintained at recent 
levels. Cleveland ironmasters have made further COn- 
cessions for Scottish and foreign orders, and more jp. 
quiries are circulating. An important step has been take 
by steelmakers, who are offering rebates to buyers of 
British steel only. The matter is referred to elsewhere 
in this issue. The coal trade is still dull, the autumnal 
revival in demand having not yet begun. Prices shoy 
slight alteration. Raw cotton continues to advance jp 
price, as fears of a distinctly lower American crop become 
more pronounced, and business in yarn and cloth has been 
difficult to arrange. The Sydney wool sales have opened 
in firm fashion, though demand has come from Germany 
and Japan rather than Bradford. Jute prices continue ty 
rise owing to the lateness of the crop, and Dundee many. 
facturers are in a strong position. The produce markets 
are generally steady. Wheat has been quieter, and prices 
are lower. Sugar quotations show little change, coffee 
is dull, but tea is inconsistently firm demand. The rubber 
market remains without feature. Among’ non-ferrous 
metals tin is quiet, holders showing some reserve, but 
copper has been generally firm and lead well supported, 


FOREIGN EXCHANGES 


It has again been a very quiet week on the Foreign 
Exchange market, and without any very definite trend 
with the exception of a weaker tendency of sterling in 
the last few days. New York was steady around 4.86 7-32 
over the week-end, but on Wednesday it fell to 4.86 5-3, 
with a further fall to 4.86; on Thursday. Yesterday 
morning it opened lower still at 4.86 1-32. This move 
ment is attributed to an increased demand for dollars to 
meet the usual autumn requirements. Forward rates are 
jy cent narrower at } cent below spot for one month and 
j cent for three months. The other gold exchanges 
moved independently of each other. Amsterdam from 
12.137, on August 26th rose to 12.13§ on Saturday, but 
fell again to 12.134 on Monday and was as low as 12.1 
on Thursday. Berlin, on the other hand, from 20.44), 
fell on Monday to 20.424, but recovered to 20.43 on Tues 
day and 20.43? on Thursday, although it dropped again 
to 20.43 when the market opened yesterday. Switzer 
land was steady all the week at 25.214, but opened a litte 
lower at 25.21 yesterday morning. Brussels has movel 
more erratically than of late, falling from 34.92} on the 
26th to 34.904 by Tuesday, and after a reaction to 34-921 
on Wednesday, becoming steadier at 34.914. Paris was 
absolutely steady at 124.02, but forward rates widened 
from 10 and 20 centimes below spot to 13 and 33 cém™ 
times for one and three months respectively. Italy, to 
caused some surprise by rising on Saturday from 89.35 © 
89.95. By Wednesday it had recovered to 89.35; but 
weakened again on Thursday to 89.65. Madrid, after at 
initial rise to 28.95 from 28.85, slowly improved to 28.70 
on Thursday. Of the Scandinavian centres, Stockholm, 
after some fluctuations, stands at 18.10 as compared with 
18.11 a week ago, while Copenhagen is unchanged on bal- 
ance at 18.16. Oslo moved slowly down from 18.71) © 
18.66 on Wednesday, and then suddenly to 18.55 
Thursday. This is believed, in spite of Norwegian des 
nials, to be due to speculative influences. Helsingfors has 
risen from 193 to 193.12. Vienna, Prague, Warsaw ant 
Budapest are unchanged, but Athens has moved from 37° 
to 367. In the Far East the rupee remains steady # 
1s 57d, but the yen, after falling to 1s 11 21-64d, is one? 
more at 1s 113d. In the silver market business was quiet 
but prices were maintained by demand from India. Honé 
kong remains at 1s 113d and Shanghai at 2s sad. i" 
South America Rio is 1-32d stronger at 5{d, Buenos 


° = - -trongel 
Aires jd stronger at 4743d and Monte Video 4d oo 
at 493d. Valparaiso is unchanged on balance at 39 
pesos. 
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NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
enditure during the week ended August 27th :— 


, (000’s omitted.) 
a £ RECEIPTS, £ 
8 yp Berries gsberesinns wee 5,541 | Prom Revenue......cceceeeeeeee 95265 
Ineret, 8. 00 Debt ....-eee- e 116 
king Fund ..--++erseeeeeee e 

see in Balances .....+++++ = 
Decrease in ff) eee ie 
Gundries ...+++eeeeree 2000s LT 

9,265 "9,265 


The Revenue for the week amounted to £9,264,600, as 
compared with 49,307,600 in the corresponding week last 
year. Customs and Excise were higher at £,2,417,000 and 
£922,000, against £,2,300,000 and £,724,000 respectively. 
Property and. Income-tax brought in £53,042 ,000, as com- 
pared with £3,221,000, and Super-tax £170,000, as com- 
pared with £500,000. Ordinary receipts amounted to 
£242,000, against 4,700, and Special receipts to £6,700, 
against £6,900, 1 he week’s operations reduced the 
National Debt by 4,588,000, and caused the following 
changes :— 
(000’s omitted.) 





£ 
Treasury Bills .....+....++-+06 — 1,308] Public Department Advances.. + 1,100 
National Savings Certificates — 150 
ED 55 00nsseesseonescue — 230 
— 1,688 + 1,100 
The floating debt was reduced by £220,000 to 
£728,025 ,000. 
Financiau YEAR, 1927-1928 (April 1, 1927, to Aug. 27, 1927). 
£ | £ 
Total Expenditure... 322,186,284) Raised by Revenue.. 267 853,415 
| Decrease in Balances 3,569,564 
Amount borrowed .. 50,'/68,305 
Total.....sse0. 322,186,284 = Total.......... 322,186,284 
Estimates for Financia YEAB 1927-8. 
£ £ 
Qxpenditure........ 833,390,000 | Revenue.........e¢. 834,830,000 


Surplus £1,440,000 





ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A charge will be made (with a minimum of half- 
‘-guinea) to cover the cost of any special work involved. 





“SECURITY, ARBITRATION, DISARMAMENT.” 


WHILE it is still too early to forecast the political effect 
of Lord Cecil’s resignation, the immediate thrill of excite- 
ment which it has produced is an intimation that the effect 
may be far-reaching. Admirers of Lord Cecil and sup- 
porters of the League are rejoicing that this pioneer in 
the new field of international politics is once more “ un- 
muzzled.’’ The ‘‘ muzzling ’’ to which he has been subject 
lor the last few years was accepted by him deliberately ; 
and those who most regretted his temporary inhibition 
from labouring with all his might in a field where the 
labourers are still too few always understood and re- 
spected his motives. One motive, no doubt, was a reluct- 
‘nce to renounce a hereditary party allegiance; another 
Was a desire to do what he could to keep his party on the 
nght road in international affairs. We heartily wish that 
he had succeeded in this latter endeavour, since all British 
voters who cherish the threefold aspiration of “ security, 
‘bitration, disarmament,’ which is the goal of the 
League of Nations, must desire that this aim should 
be pursued, with equal sincerity, by all three of our 
Political parties as a common national policy. If, how- 
‘ver, Lord Cecil has unhappily failed to secure this (and 
N€ presume that his resignation can have no other mean- 
= then we may at least console ourselves with the 
*t that he is again a free man. The statement in his 
minute that the failure of the Three-Power Naval Con- 
“ence at Geneva ‘‘ may have to be probed when Parlia- 
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ment meets ©“ ‘s a welcome indication that he contemplates 
using his new i:cedom in order to take the offensive, and 
we cannot help speculating as to his possible allies. Lord 
Cecil’s resignation may give the wheels, now stand- 
ing motionless at the dead point, the impetus needed 
to make them move. For after all, though it may not 
be desirable that foreign policy should be a party question, 
it is obviously inevitable that the fortunes of home poli- 
tics should be influenced by the course of international 
affairs. Suppose that, under a fresh impetus given by 
Lord Cecil, the international cause of ‘‘ Security, Arbi- 
tration, Disarmament ’’ were to make some notable pro- 
gress in the near future. Would not that make the 
practical possibility of co-operation between the Liberal 
and Labour Party in Great Britain much greater? 

Such party speculations, however, are of secondary 
interest compared to the great international issues which 
Lord Cecil’s minute throws into timely relief. What is 
the international record of that British Ministry from 
which Lord Cecil has now dissociated himself? The 
most sensational passage in his letter is the reference to 
the failure of the Three-Power Disarmament Conference 
at Geneva :—‘ 1 found myself out of sympathy with the 
instructions I received, and believe that an agreement 
might have been reached on terms that would have sacri- 
ficed no essential British interest.’’ On the question thus 
reopened, it is evident that there will be much more to be 
said on both sides of the Atlantic, though Lord Cecil has 
been rightly reticent at this juncture. More serious, how- 
ever, as he himse!f points out, is the fact that he and the 
majority of the Cabinet have not been in real agreement 
‘*on the broad poiicy of disarmament.’’? “I look back,” 
writes Lerd Robert, “ on the refusal to accept the Treaty 
of Mutual Assistance, the unconditional rejection of the 
Protocol, the Ministerial declaration against compulsory 
arbitration, the partial failure of the Preparatory Com- 
mission, and now the breakdown of the Three-Power Con- 
ference........./ As it has been in the past, so it will be in 
the future. The same causes will produce similar 
effects:........ ” 

Almost more damming than this indictment is Mr Bald- 
win’s reoly; for the lip-service conceded tv the principle 
of “Arbitration, Security, Disarmament ’’ in the Cabinet 
pronouncement against the Geneva Protocol (a pronounce- 
ment from which Mr Baldwin quotes) gives the measure 
in which, during the intervening years, His Majesty’s 
present Government have failed to live up to their origina! 
professions. This Government’s policy has, in fact, been 
inspired by a consistent hostility, not only to the 
letter of the Protocol, but to the spirit of which the Pro- 
tocol was one experimental embodiment; and since this 
spirit is the breath of life of tie League of Nations, the 
League itself has felt the force of the hostility, even in 
spheres like ihe Mandatory System, which are not 
directly connected with the Government’s bugbear, the 
‘‘outlawry of war.’’ As for the Protocol, Mr Baldwin 
merely states that “the Protocol did not commend itself 
to us any more than did the Treaty of Mutual Assistance 
to our predecessors.’’ The Opposition ought not to rest 
until thev have compelled the Prime Minister to state his 
cwn Administration’s reasons in positive terms. 

In many foreign countries, of course, the worst con- 
struction has been put upon the present policy of Great 
Britain. Why, it is asked, should a Great Power display 
on every occasion this morbid anxiety to keep its hands 
free to goto war? Why should it refrain, ir the Locarno 
Agreements, from entering into commitments, under sanc- 
tions, not to resort to war in any circumstances for the 
settlement of disputes, when such commitments have been 
undertaken, in these very agreements, by France and 
Germany? It is pointed out that the only commitments 
into which Great Britain did enter at Locarno were to 
make war in certain contingencies; and although these 
commitments were good in themselves, since they pro- 
vided the necessary sanctions for the French and German ° 
undertakings, it is suggested that Great Britain could 
perform her duty of enforcing sanctions with far greater 
moral effect if she had simultaneously pledged herself to 
the same self-denying ordinances as the other two con- 
tracting parties. Why, it is asked again, has Great 
Britain declared against compulsory arbitration? A Power 
which does not shrink from odium in its anxiety to keep 
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its hands free for going to war cannot avoid being sus- 
pected by its neighbours of harbouring some specific war- 
like intention. After several years of this policy there 
is actually speculation abroad as to what country Great 
Britain can be intending to attack ! 

Of course, these speculations are ludicrous. We know 
quite well that the Government are not meditating 
any war, and that even if they did hanker after a war, 
they would repress that desire as they valued their life 
as a Government, and indeed their existence as a party. 
The sequel to Chanak showed that any British Govern- 
ment which steers within sight of war will have short 
shrift from the British nation, and we are convinced that 
the present Government is not riding for a fall of this 
kind. We attribute their behaviour to nothing more re- 
condite or more vicious than unintelligent conservatism. 
Yet their behaviour remains sufficiently reprehensible, 
for if these ludicrous speculations are beginning to be 
ventilated abroad, that is not the fault of foreign ob- 
servers. Foreign observers are merely drawing the 
natural inference from the British Government’s syste- 
matic behaviour. The fault lies with the Government for 
persistently behaving in a way which belies not merely 
its own intentions, but, what is far more serious, the 
intentions of the nation which it has the grave responsi- 
bility of representing in the sight of the world. 

For observers who happen to be in a position to see 
all the facts the international policy of Great Britain, as 
determined by the present Government, is not sinister, but 
obtuse. The Government have put the country in a 
position not unlike that of some eccentric millionaire who 
exerts all his influence on the borough council to block 
successive proposais for organising a municipal police 
force on the grounds that he cannot bear the cost, and 
that, besides, the effect of such proposals would be to 
hamper his freedom if ever he wanted to break into the 
houses of his neighbours. Of course, everybody knows 
that the obstructioaist millionaire does not, in fact, har- 
bour any criminal design, for the cogent reason that the 
valuables happen already to lie, not in his neighbours’ 
houses, but in his own. From ihe standpoint of the com- 
munity the millionaire’s obstructionism is just a trouble- 
some fad, but from the standpoint of the millionaire’s 
private interests the fad is a folly, for, though he has no 
incentive to break into his neighbour’s houses, many 
his neighbours have strong incentives to storm and sack 
the palace of the millionaire. 

The British Empire stands out as “the man with great 
possessions ’’ in the post-war world, from which most of 
the other pre-war empires have disappeared, and, there- 
fore, the British public cannot afford to suffer gladly the 
shortcomings of a British Government which does not com- 
prehend that the attainment of an international agree- 
ment for the limitation of armaments is of greater value 
than any other political object. The outlawry of war is, 
indeed, now vital to all nations in a sense in which it has 
never been so before, for the reason that democracy and 
industrialism, between them, have caused modern war to 
be waged with the totality of national resources, and have 
thus made war into a disaster which neither victors nor 
vanquished can hope in future to survive. For us, how- 
ever, the disaster of war would be overwhelming 
and immediate, since, for those who have eyes to see, 
the psychological effect of the Chanak teiegram in the 
Dominiors and the diplomatic controversy between White- 
hall and Ottawa over the ratification of the Lausanne 


Treaty are enough to show, that the outbreak of another 


war would be a menace to the framework of the British 
Commonwealth of Nations. It is scarcely too much to say 
that the British Commonwealth can only survive within the 
structure of the League, and that its survival will not be 
completely assured until the stopping of the loophole for 
war, which still exists in the Covenant, has made the struc- 
ture of the League complete. For the civilised world of the 
twentieth century the watchword, “ Security, Arbitration, 
Disarmament,’’ points the road to salvation, as “ Liberty, 
Equalitv, and Fraternity’’ pointed it for the century 
which is over. The new watchword, like the old, was 
created by the intellectual genius of France, but if 
“enlightened self-interest’? has any force in human 
affairs, “‘ Security, Arbitration, Disarmament ’’ ought to 
find its most zealous champions among British statesmen. 


THE POLITICAL OUTLOOK IN THE UNITED STATES 
(BY A CORRESPONDENT.) 


PRESIDENT COOLIDGE’s laconic announcement “| do not 
choose to run for President in 1928”’ has come as 4 
veritable bombshell to the public and politicians of th 
United States, for the assiduity with which the propa. 
gandists pumps were being worked on his behalf had con. 
vinced most people that he was intent upon Seeking 
a renomination by the Republican party. The first jp. 
pression of the political cognoscenti was that he was 
playing very shrewd politics on the calculation that his 
withdrawal from the struggle for the nomination woul 
unloose a flock of competitors, that their rivalries ang 
quarrels would reduce the affairs of the Republican party 
to chaos, and produce a deadlock in the convention, and 
that in despair the delegates would turn to himself ang 
insist upon his becoming a candidate once more. It js 
true that the use of the words ‘**I do not choose,” jp. 


stead of ‘1 refuse ’’ does leave a loophole, and that Mr 


Coolidge would still be free to respond to an overwhelm. 
ing party call; but sober consideration of his declaration 
and its implications has produced an almost general con 
viction that he has definitely made up his mind not torun 
again. Even close political friends, who want him to no 
again, insist that his statement, enigmatic as it may have 
been, was not the ‘‘ result of a sudden impulse” o 
issued as a piece of adroit political strategy, although they 
feel that it may ultimately prove to be such. They attr 
bute his action partly to a genuine attachment to the ant 
third term tradition and partly to a strong aversion to 
the strenuous political warfare in which he would u- 
doubtedly be compelled to engage if he sought renomine 
tion. 

There would have been ahead of him a series of co 
flicts both inside and outside his party of a_ character 
for which he has neither the aptitude nor the taste. For 
one thing when the new Congress meets he will have lost 
his old control of the Senate, and he will only have a very 
precarious majority in the House of Representatives. In 
the Senate fierce battles will be inevitable over the seating 
of two Senators, who are charged with electoral corruption 
on a large scale. Then the farm bloc are determined 0 
renew their campaign for some measure of farm relief, and 
there will be severe controversies over such issues as @ 
bigger navy, tax reduction, and a number of minor ques 
tions. Inthe light of the support which is available for his 
Government in the two houses of Congress, Mr Coolidge 
has scant prospect of scoring any further administrate 
successes. The failure of the Geneva Conference has 
been -a keen disappointment, and will open the way for 
an agitation for a large programme of cruiser construc 
tion, for which the President, to his credit, has litte 
liking. During his tenure of office, Mr Coolidge has hal 
two paramount aims of policy—economy and tax redut 
tion. He has been able to effect economies, although not 
on the scale claimed by his more perfervid admurers, 
and three successive reductions of taxation which have 
taken place under his egis have brought him great pop” 
larity with the business community. Last year the 
Treasury had a surplus of more than 600 million dollars 
but it has already gone, applied to the reduction of the 
national debt. 

The revenues of the country have proved unexpectedly 
buoyant, and as another surplus is generally predicted 
a further cut of taxation has been expected. Mr Coolidge 
knows of this expectation, and is aware that the big bus 
ness interests regard him as virtually pledged to the re 
duction of the heavy corporation tax. But evidence has 
been steadily accumulating that no further cuts in tax® 
tion will be possible in the next Budget. In the first plac’ 
it is an absolute certainty that if the Republicans want 7 
hold the ‘‘ Cornbelt’’ they will have to spend from two 
to three hundred million dollars on some sort of farm ™ 
lief scheme. Secondly, Congress cannot escape wen 
huge sum for flood relief expenses and flood control a 
in the Mississippi Valley, and the probable outlay 0” o , 
score is variously put at between ioo and 150 - 
dollars. Then, if the “ Big Navy ”’ and Anglophobe “ 
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nts have their way there may be a very substantial in- 
a se in the naval estimates. No surplus which even the 
a optimistic calculations can foresee will suffice to take 
aD of all these fresh demands, and Mr Coolidge is pain- 
{ylly aware that his career aS an economist and tax re- 
ducer must come to a halt. 

Furthermore, he has apparently been greatly depressed 
by his failure to appease agrarian discontent in the West. 
The denizens of the prairie felt that his visit Was a com- 
iment, but there was no enthusiastic rush to the Black 
Hills by the agrarian leaders to seek his counsel and help ; 
instead they have been holding conferences at which they 
denounced the President for his veto of the McNary- 
Haugen Bill and hymned the praises of ex-Governor 
Lowden. Indeed, the local experts allege that Lowden 
will easily carry the presidential primaries in South 
Dakota, the very State where Mr Coolidge is sojourning. 
Itisalso abundantly plain that Mr Lowden has developed 
sufficient strength beyond the Mississippi to put up a for- 
midable fight at the Republican convention. All these 
yaried factors, combined with an intelligible reluctance to 
raise the third term issue, seem to enjoy a combined re- 
sponsibility for the President’s momentous decision. 

Whatever his motives may have been, the effects are 
farereaching and ensure continuous political liveliness in 
the U.S. for the next 15 months. Obviousiy, in the light 
of his declaration, Mr Coolidge cannot allow his name 
to be submitted at any presidential primaries, and the dif- 
ferent aspirants for the Republican nomination have evi- 
dently decided to take the announcement at its face value 
and to begin organising support for themselves. It is 
generally believed that Mr Coclidge, if he could nominate 
his successor, would choose Mr Charles E. Hughes, 
formerly his Secretary of State, or Mr Mellon, his Secre- 
tary of the Treasury. But Mr Hughes had publicly in- 
timated that at his age he could not contemplate another 
campaign, and Mr Mellon is older still. In default of them, 
Mr Herbert Hoover, the present Secretary of Trade and 
Commerce, is most likely to be the political legatee of 
the strongest candidate. He is a competent, vigor- 
ous, and upright administrator, enjoys the confidence 


of the business community, and has an _ interest 
in international problems and_ personal experience 
of Etiropean affairs such as few American _ poli- 


ticians to-day possess. If President Coolidge chooses to 
put at Mr Hoover's disposal all the vast patronage in- 
iuence of the administration, he will start with an enor- 
mous advantage over his rivals; and on the well-justified 
assumption that he is ambitious for the Presidency, his 
frends have already begun to organise the West and 
South on his behaif. But there are certain obvious lions 
inhis path. As an inveterate opponent of the McNary- 
Haugen Bill, he is unpopular wherever wheat is grown, 
and his attitude on the subject of patronage has earned 
him the dislike of a number of powerful Republican 
bosses; moreover, Senator Hiram Johnson, of California, 
has for years been his sworn enemy, and might prevent 
him carrying his own State of California. But Mr Hoover 
will certainly be in the race, and Henry Ford has issued 
astatement to the effect that he is the logical successor 
of Mr Coolidge. 

At present Mr Hoover’s most formidable rival seems to 
be ex-Governor Lowden, who has been busy for months 
atthe allurement of delegate support in the trans-Missis- 
Sppi farming States and elsewhere. He had a very 
creditable record as Governor of Illinois, and undoubtedly 
his earnest advocacy of the farmers’ cause has won him 
seat popularity in certain regions. 

But his advanced years—he will be seventy before he 
could enter the White House—are a serious handicap, 
and it is doubtful if he could stand the strain of a cam- 
paign, However, he has lately intimated that he has 
never heard of anybody running away from the Presi- 
tncy, If he persists, then he will probably rule out any 
‘andidature on the part of Vice-President Dawes, because 
the latter and Mr Lowden, both hailing as they do from 
illinois, are intimate personal friends and close associates 
n business, and it is unlikely that Dawes would intervene 
and spoil his friend’s only chance of the Presidency. But 
tf Mr Lowden withdrew, General Dawes would fall 
“i to the support which he had accumulated and would 
“ve to be reckoned with. He is a vigorous and versatile 
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politician, has a reputation among the farmers of being 
their friend, and enjoys the favour of Wall Street. 
Apart from these three there is the inevitable crop of 
nascent booms for other politicians. The Progressive 
element will push the claims of Senator Borah of Idaho 
or Senator Norris of Nebraska, but the Republican 
machine is certain to contrive their suppression. Mr 
Nicholas Longworth, the present Speaker of the House 
of Representatives, is an acknowledged aspirant who 
commands some backers, but he is an avowed ‘‘ wet,’’ 
and the Republicans need a ‘‘ dry ’’ nominee. A similar 
disqualification also attaches to ex-Senator Wadsworth, 
of New York, and the various favourite sons whom their 
local admirers are ‘‘ boosting’’ deserve no serious con- 
sideration. But one thing is clear, that a bitter ‘‘ free-for- 
all’’ contest for the Republican nomination is inevitable, 
and the party solidarity may be seriously impaired ere a 
choice is made. The Democrats are already counting 
upon such developments, but they have no lack of troubles 
of their own, and have still to solve the baffling problem 
presented by the ‘‘ wetness’’ and Catholicism of ‘‘ Al. 
Smith,’’ the outstanding Democratic leader of the day. 








THE IRON AND STEEL POSITION. 


THE recent activity which has characterised the shares of 
the leading iron and steel companies, and the system of 
rebates introduced on September 1st “with the object of 
encouraging British consumers to confine their purchases 
to British materials,’’ prompt us once again to scrutinise 
the position for any signs that the industry is really 
emerging from the depression which has now lasted for 
seven years. In the first place, we give the latest statis- 
tics relating to the industry dealing with production, im- 
ports, exports, and prices. Since the figures for 1926 
were affected by the coal stoppage the figures for 1925 
are given for comparison :— 


PropuctTion, Imports, and Exports of Iron and Sreex, 1925 and 






































1927. (In Thousands of Tons.) 
| l 
} Production. * Board of 
| Imports of | Exports of oo 
. Iron and Iron and \Number fae 
Pig-Iron. Steel. Steel. Steel. ieee and 
| Steel. 
| 1925.| 1927.) 1925.) 1927. | 1925. | 1927.) 1925.) 197.| 1925. | 1927. 
ed ooo a a 
January ........ | 5745) 4346} 605°1! 730°7| 234°8) 555°5| 325°4) 219-4) 135°2) 1278 
February ........ | 541°9) 571°1) 652:3) 826°8) 234°9) 493°4) 2988) 251°7/ 1341) 1268 
BEBIG cccecccccs | 607°9 671°8) 684°7| 949°6; 244°9| 4781) 312°2} 3530! 132°9) 125°9 
BE kinases s++++| 5698) 680° 5976) 850:1) 274-4) 404-7 297°5| 3345) 131-1) 124-5 
CO | 574°7) 720°1) 6516) 8845) 205°4) 355°C) 3221) 422°4) 128:3) 122-2 
WD 445 66eseseec 510°3) 651°3) 585°4) 7473) 201°7| 332°6) 275°7) 366°) 1260} 119°5 
a easaces cvcee| 492°) 645°8, 590°4 68711) 213°0} 336°3) 3066 589°6) 124-5) 118°0 
Total, 7 months|3,781°8 4,374°7 4,367°1/5,676-1/1,609'1 | 2,906'5|2,138-3123367, .. | .. 
* 1913 = 100. 


The high-production figures attained in the spring were, 
of course, due to the arrears of orders accumulated dur- 
ing the coal stoppage, and although production has fallen 
from these levels (which in the case of steel were higher 
than in any previous period), production in July was still 
considerably higher than in the corresponding month in 
1925. Exports, too, have been higher than in 1925, but 
the most significant columns are those relating to imports 
and prices. Imports in the first quarter of the year were 
at the unprecedentedly high rate of 6,000,000 tons per 
annum, as a result largely of orders placed abroad during 
the coal stoppage, but even in June and July, several 
months after the resumption of work, they were still at 
the rate of 4,000,000 tons per annum, or 30 per cent. 
higher than the rate of importation immediately before 
the coal stoppage, and 80 per cent. higher than in 1913. 
In the case of prices, the Board of Trade’s index for all 
iron and steel products in July showed that iron and steel 
prices were on the average 18 per cent. above the average 
for 1913, while the percentage in the case of “all com- 
modities ’’ was 41.1. 

The import figures show that the problem is not only 
or even primarily that of stimulating demand (in fact, the 
home consumption of iron and steel is higher than in pre- 
war days), but chiefly of securing that a much greater 
proportion shall be met from home production instead 
of from imported material. With regard to prices, it is 
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clear that when they are less than 20 per cent. above 
pre-war they must be at or near rock bottom. The pro- 
blem, therefore, resolves itself into that of estimating the 
possibility of a rise in the price of imported iron and 
steel. 

Reference to the Board of Trade returns shows that 
of the imports in the first half of this year 52 per cent. 
came from Belgium, 17 per cent. from France, 11 per 
cent. from France, 11 per cent. from Germany, and the 
rest from other countries. These percentages, however, 
exaggerate the extent of the competition from Belgium, 
for it is the experience of steel makers that the severest 
competition comes from France, and an examination of 
the respective trade returns of the French, Belgian and 
German Governments suggests that the British Board of 
Trade figures overstate the imports from Belgium and 
understate those from France and Germany, exports from 
the Continent via Antwerp being apparently in many cases 
attributed to Belgium, when, in fact they originated in 
France or Germany. 

The advantages possessed by the Continental countries 
over Great Britain, which make these imports possible 
(lower wages, longer hours, lower capital charges, pro- 
tected home markets, &c.), are too well-known to require 
repetition. How real they are was admitted recently by 
Dr Reichert in a speech to German iron and steel indus- 
trialists, when he said that the adoption of the eight-hour 
day or three-shift system in Germany, instead of the two 
shifts of ten hours, would involve an increase of 10s per 
ton in the cost of steel ingots. Further, Continental 
manufacturers frequently sell for export at prices sub- 
stantially less than are demanded from home consumers. 
‘or instance, the price for Belgian No. 3 foundry iron 
was recently fixed at 610f (say 70s) per ton for home and 
65s f.o.b. Antwerp, with further concessions for large 
orders. 

The bulk of the imports come, as we have seen, from 
France and Belgium. French competition has been 
accentuated by uncertainty with regard to the exchange. 
True, the franc has been practically stabilised for some 
time, but no one knows when de jure stabilisation will 
be effected or whether, when it is effected, it may not be 
at a rate higher than the de facto rate. In these circum- 
stances French makers have not felt inclined to commit 
themselves to forward sales, but have sold for early de- 
livery at uneconomic prices. Another factor assisting 
low prices in the case of France has been the compensa- 
tion which France has received for failing to produce up 
to her quota in the International Steel Cartel, while in 
some cases the low prices have definitely resulted in a loss. 
Belgium depends to such a considerable extent upon her 
export trade that she has been forced to follow French 
prices, in which she has been assisted by the fact that 
when stabilisation was effected the franc was given a 
lower value externally than internally. Germany has for 
some time experienced such a good home demand that 
she has declined to follow prices admittedly too low, ex- 
cept where it was necessary to retain connections. What- 
ever other effect the International Steel Cartel may have 
had, therefore, it has not been successful in stabilising 
and maintaining prices, and all participating countries 
are unanimous in desiring its extension by means of syn- 
dicates, which shall deal with the individual products ot 
the industry—girders, plates, &c.—and shall fix quotas 
and prices. Preliminary negotiations have already taken 
place, and although it will necessarily be some time be- 
fore agreement can be arrived at on many of the details, 
the principle has been accepted and every effort will be 
made to arrive at agreements so that the syndicates may 
begin to function in the autumn. One of the first results 
will probably be a rise in price. 

Although Germany is not the cause of the severest 
competition, the situation in that country is of great 
interest. In spite of protests from employers the German 
Government has issued an ordinance to the effect that 
the eight-hour day, which was abrogated to give the in- 
dustry an opportunity to recover after the Ruhr occupa- 
tion, must be restored throughout the industry as from 
January 1st next. The workers not only claim that the 
economies effected by ‘‘ rationalisation ’’ should enable 
this to be done, but are also reported to be formulating 
demands for increased wage rates to compensate, at 





least partially, for the lower earnings that will Otherwise 
result from fewer hours of work. Whatever be the tee 
sult of the negotiations, an increase in costs in Germany 
would appear inevitable; this would make Germany More 
than ever determined that the effect of the Internationa 
Steel Cartel shall no longer be, as at present, to subsidise 
French exports at the expense of Germany. Further, the 
natural play of economic forces must slowly equalise the 
external and internal values of the franc both in Frang 
and Belgium, and thus increase prices for export, 

All the factors, therefore, would seem to tend in the 
direction of rising prices on the Continent. Most people 
will, however, put their hopes not merely in the probability 
of a rise in Continental prices, but chiefly in the fact tha 
British steel makers are facing the situation and taking 
steps to meet foreign competition as is evidenced from the 
‘“‘rebate’’’ scheme issued this week, of which details 
appear on another page. 








BUSINESS FORECASTING.—I. 


PROBLEMS of business forecasting have recently attracted 
increasing attention from economists and others in. the 
United States, and, to a less extent, in Great Britain, 
France, and Germany. This development is not alto 
gether surprising. As industry grows progressively more 
complex and more specialised, as producer and ultimate 
consumer become more widely separated, as business men 
are increasingly compelled to look ahead, take decisions, 
and abide by the consequences, so one may expect a more 
and more insistent demand that scientific thought should 
contribute something to the task of reading the future. 
All traders must make forecasts, whether they will or n9 
—forecasts of their customers’ requirements, of future 
prices, of future wages 
cordingly. 





and make their dispositions at 
The more successful generally have an intu- 
tive sense of what is going to happen, which seldom plays 
them false. The majority act as the spirit moves them, and 
as the spirit usually moves large numbers of peopleina 
identical manner at given moments, miscalculations are 
apt to have exceedingly widespread effects. Is it possible 
to replace such unsatisfactory methods by a reasoned 
view, which will take account of every foreseeable con- 
tingency and balance each against all the others? 
These reflections are suggested by a perusal of four 
works—two English, two American—which have all bees 
published in the last few months, and are all concerned, 
in One way or another, with business fluctuations.* The 
authors represent a variety of modes of thought. Pro- 
fessor Pigou speaks from Cambridge as an inheritor 0! 
the Marshallian tradition, Mr Wallace from York, as the 
‘economic adviser ’’ of a great business firm. Mr Snyder 
is connected with the Federal Reserve Bank of New 
York (though he expressly disclaims official responsibility 
for his views), and Messrs Hardy and Cox with the 
‘* Schools of Commerce ’’ of the Universities of Iowa and 
Chicago. That authorities so widespread should simul- 
taneously have been attracted to the same field of oper 
tions suggests that the matter is very much a lve 
issue to-day. Broadly speaking, the business communi 
makes costly mistakes from time to time, and the price 
has to be paid in economic waste and various social ev! 
Many errors might be avoided if individual business me? 
made the maximum use of the information contained ™ 
their own records (this is the main theme of Mr Wallace’ 
book), but experience shows that mistakes are usually 
collective. The whole machine runs now too fast, now t00 
slow. Over-optimism and over-pessimism, over and under- 
production, over and under-employment, are constanth 
alternating each with the other. The —phenomen® 


* «Industrial Fluctuations.” By A. C. Pigou. (London) 
Macmillan and Co., Limited. 25s. —o 

‘* Business Forecasting and Its Practical Application... °/ 
William Wallace. (London) Sir Isaac Pitman and Sons, Limite? 
7s 6d. 

‘Forecasting Business Conditions.’’ By Charles O. Har¢y and 
Garfield V. Cox. (New York) The Macmillan Company. der 

‘* Business Cycles and Business Measurements.’ By Carl Snyeer 
(New York) The Macmillan Company. 25s. 
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associated with the so-called cycle’? make the 
scientific study of ‘ forecasting method at the same 
time possible and desirable. MW e shall in the present re- 
yiew deal more particularly with the views of the authori- 
ties mentioned on the subject of the trade cycle per se, the 
application of this. knowledge to the forecasting of condi- 
tions in the practical business world, as we know it to- 
day, being left for a succeeding article. 

Professor Pigou’s extended study of industrial fluctua- 
tions is the most noteworthy British contribution to the 
subject, from the academic side, for some years past. 
The Professor shows how rhythmic or wave-like fluctua- 
tions of activity have followed each other for many de- 
cades, with an average duration (crest to crest) of just 
over seven years, though individual ‘* cycles ’’ show con- 
siderable variation in this respect. He also proves con- 
yincingly (though one is compelled to go half-way through 
his book to find the proof) that the effects of these fluctua- 
tions are harmful. Given people’s attitude to work on 
the one hand and consumption on the other, the law of 
diminishing utility involves the enjoyment of less satis- 
faction from a variable real income than a constant in- 
come of equal aggregate amount. This is the scientific 
viewpoint. The ordinary reader will probably emphasise 
rather the social aspect—that the evil consequences of 
“bad times ’’ tend to fall most heavily on the poor, and 
the poorest of the poor, in the shape of physical privation 
and the moral deterioration which follows, not merely 
unemployment, but the fear of unemployment. Professor 
Pigou distinguishes three sets of possible causes of in- 
dustrial fluctuations. Firstly, there are ‘‘ real im- 
pulses’’—harvest variations, the exploitation of new in- 
ventions, industrial disputes and changes in public taste, 
the two former potentially much the more important, 
particularly in view of the fact that the movements they 
generate have repercussions all down the industrial line. 
Secondly, numerous psychological factors can be distin- 
guished; collective errors of optimism and pessimism 
which mutually stimulate one another, and have largest 
scope in respect of goods which take longest to make 
.@., Capital goods as distinct from consumable goods). 
Thirdly, monetary factors may be at work. All three types 
of impetus depend for their ultimate effect on the exist- 
ence of channels along which they can readily operate, 
and the present structure of industry, with its division 
of different trades into semi-watertight compartments, and 
its monetary background, is peculiarly well adapted to 
facilitate penetration by disturbing impulses. 

Such are the views of Professor Pigou, who refuses 
tobelieve that any single germ can be isolated in the study 
of this cancer of modern industry. Mr Wallace devotes 
but slight attention to the subject, and, having failed to 
ind any explanation completely satisfactory to himself, 
takes the trade cycle for granted and discusses the means 
by which the business man can best adapt himself to pre- 
vailing conditions. Mr Snyder, arguing objectively from 
the experience of the United States in the last hundred 
Nears, suggests that booms and slumps are evanescent 
phenomena peculiar to a developing industrial civilisation, 
and resulting from the tendency of industry to deviate 
from “the line of characteristic growth.’’ This would ap- 
pear to be a description rather than an explanation of trade 
‘uctuations, but Mr Snyder's further conclusion—that suf- 
icient statistical material exists in his country for an index 
Which may be used to keep the industrial train firmly on 
the rails—is obviously of great significance in the study 
of forecasting, and will be referred to in a succeeding 
ticle. Messrs Hardy and Cox appear to regard over- 
Production of “capital goods’? as the major cause of 
‘yeles, but here, as elsewhere in their book, they are re- 
ictant to venture on clear-cut opinions ot their own. 
From the varying opinions reproduced above the reader 
will rightly conclude that there is no sort of unanimity as 
0 the causes of fluctuations in industry, or, consequently, 
‘Sto the best means of preventing them. Paradoxically 





crite if the business world were to accept them as in- 
; able and make a determined effort to tap every possible 
“urce of information which might help it to adapt itself 
: them—in other words, if scientific business forecasting 
*te widely taken up—their frequency and severity would 


tt considerably mitigated. This point of view will 
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Iscussed at length in a later article. 
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THE FRENCH RAILWAYS IN 1926. 
(BY OUR PARIS CORRESPONDENT. ) 


Tue accounts for the last financial year of the five great 
French railways which still remain under private owner- 
ship are now available in a provisional state. They in- 
dicate that, for the first time since the beginning of the 
war, the net yield has exceeded working expenses and 
all other charges, and that the heavy annual deficits that 
have been the rule since 1914 have at last been suppressed. 
The net surplus on the year was 555,000,o00f, in place 
of another of the long series of annual deficits, which 
for 1921 rose as high as 1,390 millions, and amounted in 
1922 to 764 millions, in 1923 to 686 millions, in 1924 to 
303 millions, and in 1925 to 350,000,000f. The provisional 
figures for 1926 show the following individual results :— 


Surplus Last 

or Deficit Quotation Dividend per 

on Year. on Bourse 500frc. Share. 

Company. Francs. August 26. Francs. 

Est ......eee0+. + 201,900,000 ...... 990 ...... 50 
Midi............ — 9,677,000 ...... 1,102 ...... 60 
ONGs.0:4:c00608 -- + 146,450,000 ...... 2,050 ...... 90 
Orleans ........ — 114,020,000 ...... 1,078 ...... 65 
P.L.M. ..c0cccese + 330,397,000 ..:.. 1,270 ...... 75 


(The dividend figures are gross, from which income-tax of 18 per 

cent. and other imposts were deducted at source.) 
The situation now prevailing is largely the outcome of 
the new régime which came into operation in 1921, under 
which the whole of the railways of the country, both 
State and privately-owned, were placed under a National 
Council, which comprises representatives of the Govern- 
ment, the local authorities, the shareholders, the great 
industrial and commercial organisations, the technical 
staff, the railwaymen’s trade unions, and the corsuming 
and travelling public, the companies being still left largely 
autonomous. The underlying principle of the new régime 
was to ensure the working of the railways as a unified 
national instrument, special regard being paid to regional 
interests by means of local committees based on broad 
and comprehensive lines. 

The whole of the systems, as might have been expected, 
were in a very bad situation after the war, both as to 
permanent way and rolling stock. The chief immediate 
object of the new regime was to bring about a balance 
between expenditure and revenue and at the same time 
to restore equipment and efficiency to the required level. 
Both these objects have now been attained, the former 
completely and the latter to a very great extent. These 
results are specially satisfactory from the fact that it was 
not expected, owing to the difficult general situation when 
the new régime caime into operation in 1921—that a bal- 
ance could be arrived at before at least the end of 1927. 

The obstacles were serious and complicated. Revolu- 
tionary unrest was rampant when the new system came 
into operation, and this crystallised in the form of two 
purely political general railway strikes. Both were 
fiascos, and resulted, so far as the private companies were 
concerned, in a drastic purging out of the disruptive 
element in the working staff. Several thousands of the 
men were dismissed and a substantial proportion of them, 
in spite of repeated efforts of the Government, under party 
political pressure, to enforce their reinstatement, have not 
been allowed to return to their jobs. The financial diffi- 
culties of the companies, due to greatly increased cost of 
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labour and materials of all kinds, were aggravated by the 
compulsory application of the Eight Hours Law, which 
has proved specially onerous to French railway under- 
takings. In this country, where an excepticnal proportion 
of the lines serve purely agricultural districts, ana stations 
are usually small and remote, the services consist mostly 
of mixed trains, passing each way only at morning and 
night. The eight-hours’ system has therefore necessi- 
tated, in a very large number of places, an increase of 
labour force by 100 per cent. 

From the financial point of view the outstanding fea- 
ture of the new régime was the plan adopted, in the 
general interest, for the purpose of placing the weaker 
lines on a sounder economic basis. To this end a common 
fund was created, into which the more prosperous lines 
are required to contribute pro rata every year sufficient 
money to compensate for any deficits incurred on working 
by their weaker neighbours. The far-reaching benefits of 
this system, from the national point of view, are obvious. 

The two French State systems, the Ouest Etat lines 
and the Alsace-Lorraine services (formerly a part of the 
German State lines), also contribute to and participate in 
the common fund on the same basis as the private com- 
panies. In 1926 the State lines drew on this fund for 111 
millions (of which 75,000,coof was required to meet deficit 
on working, properly so-called, and 36,000,ooof for other 
unprovided-for liabilities), the Orleans Company for 
114,020,000f, and the Midi Company for 9,677,o00f. In 
1925, although to a less important extent, the whole of 
both State and private lines were compelled to draw on 
the common fund, as in 1924, 1923, 1922, and 1921. Last 
year’s provisional accounts show that, after providing 
for all expenditure, both on current working and capital 
account, including the amount required for interest pay- 
ments and dividends to shareholders, the year’s working 
resulted in a total of 444,000,o000f being available for 
payment into the common fund. 

In 1925 the State lines contributed 14,647,000f to the 
common fund, and drew upon it for 269,000,000f ; in 1926 
they were able to pay into the fund 201,900,000f, and 
had to ask for only 111,000,000f. The Orleans Company, 
which in 1925 had to draw on the fund for 240,000,000f, 
last year required only 114 millions. The P.L.M., which 
in the previous year had to call on the fund for 5,500,000f, 
in 1926 contributed 330,500,000f to it, and had to draw 
nothing. 

The greatly improved situation of all the lines at the 
end of 1926 has been due to several contributory causes. 
Increased passenger and goods rates, amounting to an 
all-round 27 per cent., which came into operation by cate- 
gories on January 1, May 1, and August 16, 1926, re- 
sulted on the year in a total increase of receipts of 
2,369,000,000f (or 30 per cent.). The net yield from work- 
ing, which in 1925 amounted to 1,435 millions, rose to 
2,724 millions in 1926, or an increase of 89 per cent., as 
compared with 14 per cent. in 1925. At the same time, 
the increase in working cost was relatively small, and 
amounted to 1,080 millions, or 17 per cent. In 
1925, it was 791 millions, or 14 per cent. This 17 per 
cent. rise in operating costs was, of course, due to the 
drop in the purchasing power of the franc, which was 
accompanied by a consequent continued rise in the cost 
of materials, and notably of coal, and of the cost of 
living, followed by further raising of wages. An import- 
ant adverse factor affecting French railway finance in 
1926 was the marked further increase in capital charges, 
expenditure under which head, owing to unfavourable 
market conditions and the general rise in the rate of 
interest, rose from 1,657 millions in 1925 to 2,000 millions, 
this rise of 343 millions (as against one of 211 millions in 
1925) bringing the cost of capital charges up to 20 per 
cent., as compared with 14 per cent. in the previous year. 

Traffic returns for the current year to date suggest that 
1927 will prove less satisfactory to shareholders than its 
predecessor, owing to the general slowing down of busi- 
ness since the beginning of the year. The total number 


of waggons loaded during the corresponding period of 
1925 was 13,558,173, and in 1926 it rose to 14,301,321, 
whereas this year it has dropped to 13,320,150, or about 
7 per cent. less than during the first 32 weeks of 1926. 
The serious falling off in traffics is shown by the fact that 
total receipts (if worked out on sound comparative bases, 


in view of the fact that there were three separate revisions 
of rates last year, of which the third did not come into 
operation until August 12th), have this year been 13.1 
per cent. lower than during the corresponding period . 
1926, notwithstanding an apparent increase of 400 mil. 
lions. It is feared, judging from the present outlook 
that the present year will result in a substantial deficit’ 
instead ot a surplus of over 400 millions as in 1926, 

This conclusion is important, in view of the fact that 
French railways have recently attracted a good deal of 
attention from British and American investors, owing to 
the more settled condition of the franc. French railway 
dividends, however, both those payable in respect of 
what are now the State lines and of the private com. 
panies, have the advantage of being backed by a State 
guarantee. Moreover, such issues must be redeemed by 
fixed drawings within a comparatively limited period, so 
that the French lines do not suffer from “ dead capital ” 
or over-capitalisation. 








THE ACTIVITY OF INDUSTRIAL SHARES. 
(BY A STOCK EXCHANGE CORRESPONDENT.) 
Avcust is the last month, literally, in the year which 
might be expected to produce a boom in the industrial 
sections of the Stock Exchange. A rise in Kaflirs would 
arouse no such surprise as an all-round advance in what 
the Stock Exchange calls the miscellaneous market. For 
the Cape could inspire Kaffir activity, and other outside 
sources might contribute their quota of support. The 
miscellaneous market is, on the other hand, almost en- 
tirely insular. American and Canadian Celanese, 
Swedish Match, Canadian Marconis, Brazilian and Barce- 
lona Tractions, with a handful of others, are dealt in 
by Montreal, New York, Brussels, Stockholm, and othe: 
centres, but by far the greater part of the business comes 
on behalf of British investors and speculators. It has 
often been noted in the Economist that a violent rise in 
the price of some particular share can have the effect oi 
drawing attention to the whole of the market where deai- 
ings in that particular share take place, and the reaso) 
is not far to seek. Tor everyone hopes that his own 
particular duckling may turn out to be a swan, and the 
extraordinary rise in the price of British Celanese ordia- 
ary has fired the imagination of thousands of people who 
hold shares in other industrial companies that are far 
removed from the artificial silk or textile industrs. 
British Celanese ordinary rose to 76s. They are 103 
shares, and, in the reorganisation of the capital whics 
took place, the arrears of preference dividend were ca™ 
celled up to the end of February, 1923. No preference 
dividend has been paid since then, and the existing 7} pet 
cent. participating shares, which are of £1 each, stand 
in the neighbourhood of 28s, while the 1os shares, after 
this rise to 76s per share, fell back in a day to 62s 6d. 
The market is described in many quarters as being a 
artificial one, because the great bulk of the ordinary 
shares are known to be held in the hands of a compara- 
tively small circle, and the extraordinary part of it is thai 
the large holders do not sell. From appearances it would 
seem as though they continue buying even at current 
levels, and the anomaly between a 10s ordinary sha‘ 
standing at £3 and a 7} per cent. preference, carryi"g 
four years’ arrears of dividend, being 28s for the 4! 
share, merely underlines the bewilderment and perplextty 
which the rise in the ordinary has caused. Rumou* 
which can only be characterised as ridiculous have bee? 
in circulation during the past few days regarding the 
profits which the corporation is declared to be making. 
One estimate that finds ready credence is that Britis? 
Ceianese is making a hundred thousand pounds P* 
month, or, as some people modify it, a million pounds 4 
year. Another estimate multiplies this by four, and men 
tion of the two amounts is made simply in order to illustrate 
the fantastic nature of the rumours which are current. 
The British Government is understood to have sold, fairly 
lately, its holding of half-a-million of the company’s pre 
ference shares, and there is ground for thinking that 
reported price of 20s per share is approximately correct. 
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The preference have gone into the hands of a wide 
circle of speculative investors, attracted to the shares 
by the mad movements in the ordinary, and the reflection 
of the strength of the market extended to artificial silk 
shares of all kinds. Courtaulds may be said to have 
rather lagged behind the rise, but American Celanese, 
in their split form, have been in persistent demand from 
New York as well as from the speculative divisions on 
this side. The fact of the shares standing at the high 
price of £17 does not detract from tie activity which the 
market maintains, nor does a high price for any particu- 
lar share deter speculation from gambling in such an 
issue. The tea share market has a number of examples 
of shares which range in price from £30 to £50, figures 
which it might have been supposed would cause hesit:- 
tion on the part of speculators who have neither the cash 
nor the credit necessary for taking up their purchases. 
In the excitement over the match companies, Kreuger 
and Toll, now over £38, and Swedish Match, standing 
at 173, have been popular. British American Tobacco 
and Imperials are both above £5 a share, yet they com- 
mand a large speculative following. Brazilian Tractions, 
which have been up to 188, are dollar shares, and as 
they are in bearer shape and the price is quoted officially 
in the Stock Exchange daily list, they are comparatively 
easy to finance. . 

In instances the rush to buy industrial shares emanated 
from speculative quarters that cannot afford to pay for 
their shares, and the halt that was called on Wednesday 
to the enthusiastic bullishness that had hitherto prevailed 
was ascribed by general consent to the desire on the part 
of speculators to secure profits before the settlement that 
ends next Thursday. The reaction caused no particular 
surprise in the Stock Exchange. Members had been 
wondering from what direction the expected check would 
be applied to a movement which, in spite of the holiday 
season, threatened to assume proportions that might be 
regarded «is hazardous, in view of the amount of money 
which the financing of the account would require. Opinion 
leaned to the view that the banks would start to put on 
the brake, as they have frequently done in the past, by 
calling in loans as the end of September draws near. It 
would be wrong, however, to describe the present popu- 
larity of industrial shares as being due entirely to specula- 
tion and to the purchases of speculators who are out for 
profits pure and simple. The amount of actual money 
which has poured into the House during the past two 
months it is impossible to estimate, but can be inferred, 
through various mechanical signs, as very considerable. 
There has been a decided lull in the new issue 
market, as is always the case during August, and 
apparently the trust companies, large and small, which 
always seem to have money to invest, have been well to 
the fore in demanding industrial shares that offer scope 
for improvement in price and, eventually, big dividends. 
Some of these trusts are semi-private in character, but 
in practically every case the money to pay for purchases 
s available, and this cash has been used in lifting shares 
from the markets. A scarcity of supply is thus created, 
and the way is further opened for improvement in values 
‘ public inquiries for smaller numbers of shares are 
received. 

The recent disposition of industrial companies to 
amalgamate and to form large combinations is seized upon 
‘8 one reason why shares in companies connected with 
‘ome particular branch of industry, e.g., that of electrical 
{quipment and cable construction, can be justifiably 
ought up to prices at which the dividend return is ex- 
‘temely modest. The public admit that they are not 
lying for the sake of the income which the present 
tividend basis affords. They require the speculative 
touch which expectations of future developments shall 
wing, and this is one of the mainsprings that helps to 
revolve the wheels within the industrial market. Doubtless 
there is a certain degree of weakness in the speculative 
Position that is becoming built up, and a mild shake-out 
Would do no great harm. Of the subsiding of the 
ae boomlet there is, however, no further indication 
as lan that of profit-taking and its resultant reaction 

le last few days have witnessed. The wish being 
ather to the thought, the view in the miscellaneous 
Market of the Stock Exchange is, generally speaking, that 
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although a good many shares are highly valued at the 
present time, and look very expensive from the dividend 
standpoint, the outlook for industrial shares in the 
direction of expanding national and international trade 
is sufficiently promising to justify the animation and the 
activity that are expected to continue now that the 
holiday season is nearly over. 








THE MINING INDUSTRIES OF CANADA.—I. 
(BY OUR OTTAWA CORRESPONDENT. } 


THE second triennial meeting of the Empire Mining and 
Metallurgical Congress is being held this year in Canada. 
The delegates, who are a very representative body, 
assembled on August 22nd under the presidency of Sir 
Robert Horne, and two days are being devoted to an 
exhaustive discussion of the mining industry in all its 
aspects and varied ramifications. Papers will be read by 
authoritative experts, and fruitful discussions are expected 
to follow. Thereafter the delegates will embark on an 
extensive tour of the different mining fields of Canada, 
and as they will go to remote corners of British Columbia, 
it will be the end of September before the Congress 
formally ends. 

Canada is an exceedingly appropriate choice for a meet- 
ing of this kind, because each year has seen her mineral 
resources assuming additional importance, both as a 
buttress of the Dominion’s economic life and as a factor 
in world economics. The growth of the Dominion’s 
aggregate metallic and non-metallic production has been 
steady, if not spectacular, and an output which was valued 
at 137 million dollars in 1915 had grown to the record 
total of 241 million dollars in 1926. Of the provinces 
Ontario led the way with a production valued at 85 million 
dollars, or 35.39 of the total; British Columbia was not 
far behind with 27.44, and Nova Scotia, Alberta, and 
Quebec ran a close race with respective percentages of 
11.93, 11.18, and 10.58. To-day over 640 million dollars 
are invested in Canadian mines and auxiliary enterprises, 
and they provide employment to about 110,000 persons, 
besides giving a valuable stimulus to general business 
through their extensive demands for foodstuffs, machinery, 
and other supplies. British capital, although gaining 
confidence, is still timid about Cangdian mining ventures, 
but abundant Canadian and American capital always seems 
available for enterprises promoted under reputable aus- 
pices. During the year 1926 the coal industry made a 
gratifying recovery, but it was in the sphere of precious 
minerals that the most promising fresh developments were 
visible. Northern Ontario, North-Western Quebec, Mani- 
toba, and British Columbia were each the scene of im- 
portant discoveries of ore, and although the actual produc- 
tion of precious minerals was virtually stationary, there was 
accomplished a volume of development work which should 
within the next five years bring a great accession to the 
wealth of the Dominion. How great a contribution to it 
the mines and allied industries already made can be rea- 





390 THE ECONOMIST. {September 8, 1997, 
7 — ee i 
lised from the following tables, compiled by the Dominion | duct of the mines of Alberta to wrest the Ontario mark 
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of titanic ore (200 tons) was shipped by the Manitou Iroa 
Mining Company to England for experimental purposes. 
At present, however, considerable research work is being 
done on the ilemite ore of Quebec in the laboratories of the 
Department of Mines at Ottawa with a view to making 
an economic recovery of both the titanium and the iron. 
But the delegates to the Congress will have an oppor- 
tunity of seeing the famous Wabana mines of Newfound- 
land, which, while not included in the mineral production 
of Canada, are largely owned by Canadian interests, and 
furnish the raw material for the iron and steel plants of 
Nova Scotia. During 1926 shipments from these Wabana 
mines totalled 969,601 short tons, of which 503,640 tons 
were exported to Europe, Germany taking by far the 
largest share, and the balance of 465,961 tons to Canada. 
Discussion of the precious metal and other mining in- 
dustries will be reserved for a second article. 


In point of value, coal is still by far the most important 
item of Canada’s mineral production. For some years 
after the war the coalmining industry suffered from a 
serious depression ; American competition was very severe, 
and British imports were beginning to get a foothold. 
The miners resented attempts which were made to cut 
wages, and labour troubles became almost chronic in the 
coalfields. But in 1926, thanks partly to the coal strike 
in Britain, there was a_ welcome revival in the coal 
industry. The coal output advanced to 16,457,484 tons, 
valued at $59,797,181, which was a gain of 3,322,516 tons 
in quantity and 10} million dollars in value as compared 
with the figures for the previous year. However, practi- 
cally the whole of the gain came from Nova Scotia, which 
was responsible for 6,747,955 tons, or about 40 per cent. 
of the total national production, but the output of the 
mines of Alberta, placed at 6} million tons, was not far 
behind; British Columbia produced 2,602,548 tons, and 
there were unimportant contributions from the other pro- 
vinces. No anthracite coal of any account is mined in Notes of the Week 
Canada, but the deposits of bituminous coal are both p 
extensive and of excellent quality. Nothing but 
bituminous is mined in Nova Scotia, New Brunswick, and The Prime Minister’s Holiday Tasks.— Returning from 
British Columbia, but the output of Alberta last year was|his strenuous and successful tour in Canada, the Prime 
almost equally divided between bituminous and lignite, | Minister spent only a few days in Great Britain before 
unless some 50 million tons of the type known as sub-| leaving for a well-earned holiday at Aix-les-Bains. The 
bituminous are included in the former category. Saskatche-| few days of his sojourn here were not uneventful, for 
wan produced nothing but lignite (435,655 tons), and most | during them Mr Baldwin fulfilled a speaking engage 
of it came from comparatively small mines which are}ment in Scotland, summoned the Cabinet, and had to 
shut down in the summer months while their owners en-|deal with Lord Robert Cecil’s resignation. We are not 
gage in farming operations. sure that his resting-place has been wisely chosen. The 
It is exceedingly unfortunate for Canada that her best propinquity of Aix to Geneva at a time when the League 
coal deposits are located at enormous distances from the Council is meeting means that Mr Baldwin will be almost 
chief centres of her industrial life, and transportation con- | within earshot of the animadversions on_ his Govern- 
ditions have hitherto forced the two great central pro-|ment’s policy (or lack of policy) on disarmament which 
vinces of Ontario and Quebec to depend largely for their | have been let loose by Lord Cecil’s letter and act of 
fuel supplies upon imports from the mines of Ohio and |resignation. For peace and rest of mind he may find 
Pennsylvania. However, at the end of 1925 British | himself too close to that forum of international opinion, 
anthracite had successfully forced its way into the Cana-| where the shortcomings of his administration are at the 
dian market and was supplanting its rival from Penn-| moment probably the most canvassed topic. From home 
sylvania in many places. The coal strike last year | affairs, indeed, he will be sufficiently disconnected, and 
interrupted this grov@pg trade, but this year has seen it | will be able to watch with detachment the proceedings ot 
resumed on a satisfactory scale, and there is no reason | the Trade Union Congress, which assembles next week, 
why a substantial proportion of the fuel needs of cities | and to whose leaders in his Scottish speech last week-end 
like Montreal and Ottawa should not be supplied from | he delivered a striking appeal for co-operation in the estab- 
Britain. lishment of peace and prosperity in industry. The Ed" 
But repeated shortages of fuel supplies, combined with | burgh meeting of the T.U.C. will, indeed, be of unusua: 

a growing appreciation of the value and extent of }importance. It is its first meeting since the settlement ° 
Canada’s own coal resources, have generated widespread | the coal strike and the passing of the Trade Unions Bil. 
popular dissatisfaction with the present situation, which] It will afford an opportunity for gauging the prevailing 
results in large sums being sent abroad each year in|temper in the rank and file of the Labour world, a 
payment for coal, and has produced a vigorous demand | will provide the Union leaders with a test of constructive 
for what is known as a national fuel policy. Strenuous|statesmanship. There is another aspect of the politica 
attempts, backed by the provincial governments of | position upon which Mr Baldwin will doubtless ponder 
Ontario and Alberta, have been made to induce the rail-| in his holiday hours. Only a few weeks ago, on the e 
ways to grant rates on coal, which will enable the pro-'of his departure for Canada, he was exhorte 
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in strong terms by the Times to reorganise his Govern- 
ment, to drop the failures and misfits, and to introduce 
fresh brains of his own school. Lord Cecil’s resignation 
with its creation of one vacant Cabinet seat provides the 
opportunity for a reshuffle. Whether Mr Baldwin will 
take advantage of it or not is one of the interesting 
political questions of the autumn. 





The Viceroy’s Appeal.— One of the earliest acts of 
Lord Irwin when he succeeded Lord Reading as Viceroy 
of India was to make an appeal for communal peace and 
toleration in India. After a lapse of more than a year 
he has repeated his appeal, and has made it the more 
impressive by summoning the Central Legislature to form 
his audience. Lord Irwin opened his speech by giving the 
deplorable facts and figures of the communal strife and 
riots during the past 18 months, went on to dilate upon 
India’s need for the co-operative efforts of her people, 
and, ending on a note of eloquent appeal, offered to con- 
yene a conference of the leaders of various sections if 
it was deemed by the leaders to be a hopeful step. There 
are those who believe that the Viceroy, by renewing his 
appeal, is merely courting a second failure. If so, it will 
be an honourable failure in a duty which he was bound 
to attempt, and, in fact, attempted with admirable tact. 
But despair of concrete results is, at least, premature. 
His appeal has had a quite unexpected degree of welcome 
from the Indian Press, although the voices of the irrecon- 
cilables are inevitably loud. There seem to be signs of 
realisation on the part of Indian leaders that a grave re- 
sponsibility will rest upon their shoulders if the Viceroy’s 
conference suggestion is spurned. Incidentally, the con- 
centration of attention upon problems of communal strife 
instead of anti-British agitation is a striking reminder of 
the change that has come over the Indian political scene. 





The Rhineland Forces. — On the eve of the Eighth 
session of the Assembly of the League of Nations, an 
understanding on one of the most important European 
questions of the moment, namely the reduction of the 
Rhineland Armies of Occupation, has been reached be- 
tween France and Great Britain, and communicated to 
Germany. In an article published last week we explained 
the elements of the controversy. It appears that the 
gulf which then still divided the French and British stand- 
points has been bridged by a compromise. France has 
apparently accepted in principle the British interpretation 
of the Versailles Treaty to the effect that the primary 
purpose of the occupation is to secure the payment of 
Reparations as eventually provided for under the Dawes 
Plan, and she has further agreed to reduce her contingent 
ty 8,000 men, instead of 5,500, thus bringing the strength 
of the French Army of the Rhine down to a figure some- 
what below Monsieur Poincaré’s original minimum. On 
the other side, Great Britain has consented to a total 
reduction of only 10,000 instead of 15,000; and this, to- 
gether with the increase in the reduction which France 
‘as consented to make in her own contingent, leaves only 
7000 men to be taken off the strength of the British 
and Belgian contingents. The effect will be to leave the 
Proportions of the French and the Anglo-Belgian con- 
tingents substantially as they were, with a slight change 
of balance in favour of the Anglo-Belgian contingent. It 
Sa good thing that this agreement has been reached, 
but it has not altogether cleared the air. To begin with, 
te Germans maintain that a total reduction of 10,000 is 
tot enough, on the ground that the new figure of just 
inder 60,000 allied troops to be stationed in the two 
nes now under occupation is still considerably 
"excess of the German garrison normally stationed in 
te same area before the war. More serious, however, 
than this German complaint is the evidence that, on the 
tench side, the determination to link the question of 
the Rhineland occupation with that of French security 
4S not been abandoned. The present agreement does 
he seem to debar the French Government from raising 
pe question of security in this connection at some future 
“. and the French Press has not ceased to proclaim 
re aa urity is the chief object of the occupation from 
i —. point of view. The danger of this principle 

» If once conceded, it postpones final evacuation to 
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an indefinite future. Unfortunately, at this juncture 
F'ranco-German relations have been strained by a passage 
of arms between the French and German Delegations at 
the conference of the (unofficial) Inter-Parliamentary 
Union sitting in Paris. The trouble began with a speech 
made by Monsieur de Jouvenel, in which he suggested 
that France could not evacuate the Rhineland until 
Germany had given to Poland the same pledge never in 
future to contemplate the alteration of her frontier (even 
by methods other than war), which she gave, in regard 
to her Western Frontier, to France at Locarno. Fuel was 
then heaped on the fire by a resolution, moved by a 
3elgian delegate, deploring the violation of Belgian 
neutrality in August, 1914. The Germans replied, and 
the effect of this conference appears to have been the 
reverse of that which the Inter-Parliamentary Unions in- 
tended to produce. Meanwhile, relations between 
Germany and Poland, always precarious, have been sub- 
jected to a new strain by the announcement of a decision, 
on the Polish Government’s part, to raise existing customs 
duties by 100 per cent., and to impose a number of 
new duties, after a delay of four months, in respect of 
countries which have no commercial agreements with 
Poland. In Germany this announcement is hailed as an 
attempt to exert pressure upon Germany in regard to 
the German-Polish negotiations, now pending, for a com- 
mercial treaty. On the Polish side it is replied that 
the Germans have protracted these negotiations for an 
unwarrantable time, and have insisted on linking them 
with extraneous questions of a political order, such as the 
status in Poland of German pre-war settlers. It is de- 
voutly to be hoped that the Assembly of the League will 
improve the European atmosphere. Locarno is not 
enough. 





Lord Cecil’s Resignation: A League View.—A Geneva 
correspondent writes :—The announcement of Lord Cecil’s 
resignation from the Cabinet has been received in Geneva 
with much regret, but not with great astonishment. It 
had, in fact, been felt for a long time that Lord Cecil 
had been working as British representative under serious 
embarrassments, and the only explanation given by his 
friends was that it was better that he should exercise such 
influence as he could over the Government’s League policy 
than resign and deprive it of his unsurpassed League ex- 
perience. This was obviously a very difficult part for any 
man to play, and there is no doubt it had seriously 
weakened Lord Cecil’s international reputation, built up 
in the earlier assemblies of the League, as one of its 
great protagonists. The first difficulty arose two years 


ago, when Sir Austen Chamberlain gave an emphatic 
no’’ to the Geneva Protocol. 


BS This document resembled 
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so much in principle the earlier Draft Treaty of Mutual 
Assistance of which Lord Cecil had been one of the 
authors, that it must have required a certain amount of 
patient self-control for him to have remained a member of 
a Government with such decisive opposition to a scheme 
which in some important respects was an improvement on 
Lord Cecil’s own effort. But no doubt the subsequent 
success at Locarno mitigated the situation somewhat 
from his point of view. There were other smaller em- 
barrassments on British policy in the League, and it was 
a fairly open secret that Lord Cecil was not too happy in 
all the details of the policy which he had to defend in the 
League’s Preparatory Commission on Disarmament. It 
now seems clear that he was not much happier over the 
recent Three-Power Naval Conference, though there is 
a difference of opinion amongst people here as to whether 
he was justified in his implied criticism of the Govern- 
ment’s attitude in this connection. The whole personal 
situation is an almost exact parallel of what has happened 
in France between M. de Jouvenel and M. Briand, the 
French Foreign Minister, and several people have won- 
dered whether one of Lord Cecil’s first messages of con- 
gratulation may not have been received from M. de 
Jouvenel, who recently accused the French Foreign 
Minister of side-tracking the League and not following 
the full League policy which he professes. As for the 
future, Lord Cecil’s absence from the Assembly, which 
opens next week, will be very awkward for the British 
delegation, and a loss for the Assembly. There is no 
one else in the British Government who has anything 
approaching his knowledge of the League, or of the 
League’s work on disarmament which will be one of the 
more important subjects to be discussed ; and Great Britain 
will be hard put to it to keep up a respectable end. Sir 
Austen Chamberlain will probably find it necessary to 
devote far more attention to the general work of the 
Assembly than he has had to do hitherto when it was 
possible to leave most of it to his second string, Lord 
Cecil. Probably what will happen will be that Sir Cecil 
Hurst, legal adviser to the Foreign Office, will have to 
bear most of the brunt of the proceedings on his 
shoulders, as he had to do when he came out with the 
Labour Government’s Assembly delegation; the double 
part which he then had to play as a permanent official 
and as virtually a Labour Government delegate was un- 
fair to him. It will be unfair to him again if he is called 
upon at this Assembly to repeat the experience. 


be allowed of which details are given in the circular 
The circular also sets out the provisions for the Claiming 
and payment of the rebate, proof of the claim, and ter. 
mination of the arrangement. The arrangement does not 
apply to any of the defined material sold for export 
abroad. The scheme is obviously and avowedly designed 
to check the huge imports of iron and steel which are 
still being received from the Continent. Whatever be 
the criticisms to which the rebate plan is open—anq 
some thorny points of controversy are inevitably aroused 
—it is at any rate satisfactory to find that steel makers 
are able to co-operate in a concerted attempt to deal 
with current difficulties. Purely from that aspect it is an 
example of co-operative self-help which should commend 
itself to some other industries, above all coal mining, 
We deal in the leading article on a previous page with the 
present position and prospects of the iron and steel 
industry. 

















Our Index Number.—An upward movement in com. 
modity prices in August is recorded in our Index Number, 
which has risen by 69 points to 4071, which is the highest 
touched since November last. As will be seen from the 
table below, a considerable proportion of this increase 
was due to an advance in the textile group :— 
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Steel Industry Rebate Scheme.— Details have been pub- 
lished this week of a scheme whereby 28 of the principal 
steel makers of the country agree to grant a rebate to 
those purchasers of steel who agree to buy solely from 
British works. In a letter announcing the scheme the 
difficuJties under which the steel industry has been work- 
ing for many years, which are familiar to our readers, are 
enumerated, and the steel makers explain that they ‘‘ are 
offering substantial rebates at considerable sacrifice to 
themselves with the object of encouraging British con- 
sumers to confine their purchases to British materials 
manufactured by British workmen, in the certain expec- 
tation that the result will be both beneficial to the heavy 
steel industry and to the consumers of heavy steel pro- 
ducts, by reason of the reduced steel costs consequent 
upon increased production and the operation of the steel 
mills nearer to their full capacity and generally to im- 
proving trade conditions in the United Kingdom as a 


There® was a sharp rise in barley and fall in beef, bu! 
other changes in primary foodstuffs were not of much 
ncte. In other foodstuffs tea and butter were responsible 
for the whole of the upward movement, a small rise in 
coffee being offset by a decline in sugar. In the textile 
section there was a further sharp rise in American cotton 
on a bullish crop report, and cotton yarn and cloth were 
also higher, but there was a slight drop in Egyptian 
cotton. Home-grown wool showed an increase of 8 points 
following a rise of 15 points in July, but Australian wool 
was unchanged. In the minerals group pig-iron was Tt 
duced a little, and there was a fall in pig-lead. The 
changes in each commodity’s index number as compared 
with the end of July are shown in the next table, © 
which the figure 50 represents in each case the average 
for the basic period 1901-5 :— 
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bulb tees, plain bulbs, red bars, joists (all sizes), rounds, ‘ savensel I.” Betroleum....| 100 |» 
squares, hexagons (3 in and up), flats (over 5 in wide). | Mutton ...... | toe 133 . ana oe | 
The rebate will not be made to merchants other than ae ——|—|Taliow :::...] 56f |+ ‘ 
recognised stockholding merchants, and then only on Cerenisé:meny 883+ Li [Textiles ..... ae + 3 ee) ae = 
material from the warehouse stock of such stockholding — se eeeeeees ad + 174/Pig-iron, ni 3 Rubber .....- | =i. 
a ee ..... ee 4\Steel rails.... eS |——| 
a Any consumer who has purchased material | Sugar, cane *.| 1124 = ailiron bars :..") 864 | 7. |Miscellaneous) 706 + 
; ae : ; Sugar, beet ... 115 — 2 |\Coal,eteam..| 954/ .. a 
rom a merchant and is claiming rebate will be required Butter ........| 81 (+ {House coal .. et | = Total ....| 4,071 |+ # 
to give proof of origin by quoting date and number of | Tobacco...... bn. JRO -glbesenene B4 ee | 
> 2 : tg : oc z a a || ee 3s ea a 
makers’ invoice. For joists, special additional rebates will ! other foods ..| 731 > 24 rT 4 ia 
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The total index number now shows an increase over the 
re-ewar figure of 58.7 per cent., as against 56.1 per cent. 
a month ago. The position of the five groups may be 
seen from the final table in which the figures for the end 
of July, 1914, are taken as 100 :— 














Cereals} Other aia | Miscel- 

End of— & Meat.| Food. Sentiion Sineanty laneous.| Total. 
Tn ————S >| — —_ | — — 
July, 1914 100 100 100 | 100 | 100 | 100-0 
Dec, 1918 ...-| 226 922 293 186 | 241 | 237-5 
Mar, 1920 ....| 261 260 | 484 | 269 | 309 | 325% 
De, » cere] 933 229 209 261 | 230 | 230°9 
Sept., 1922 ....| 151 194 181 150 | 148 | 1633 
Deo,, wees} 148 | 31 225 , 167 | 136 1786 
Dec, 1925 ...-| 162 193 182 | 158 141 | 165° 
Dec, 1926...) 151 209 139 | 167 | 132 | 1550 
Jan, 1927 ....| 150 209 | 142 | 158 130 1531 
Bb, « ccoe| 286 210 146 160 | 132 | 156-4 
Mer, » coo] 258 200 147 | 156 131 1538 
ie 198 149 | 152 130 1529 
May a cece 157 206 156 | 145 130 155-4 
fe ceed 204 | 163 | 143 127-1561 
jdy 4, coool 2681 201 | 173 140 127 | 1561 
mm oeeed 168 208 | 180 | 138 128  158°7 


A\t this time last year cereals and meat stood at 158, other 
foods at 197, textiles at 155, minerals at 183, miscel- 
laneous at 134, and the total at 162.0. 


— 


Argentina and the Gold Standard.—\Vith the re-opening 
of the Caja de Conversion the Argentine has returned to 
the gold standard as from August 26, 1927. This step 
has long been anticipated, but the present moment 1s 
particularly favourable in view of the excellent harvest 
which has brought the exchange above the gold parity 
with sterling, and led to a considerable influx of gold 
into the country. In 1902, when the value of the paper 
dollar was fixed at 44 cents gold, the Caja de Conversion 
was established by law for the purpose of controlling the 
note issue and maintaining a sufficient reserve of gold. 
Notes could only be issued against a deposit of gold, 
and gold could only be withdrawn if a proportionate 
number of notes were cancelled. Since 1914 the con- 
vertibility of the notes has been virtually suspended, as 
although the Caja continued to receive gold, it was re- 
lieved of its liability to give gold in exchange for notes. 
At the same time the export of gold was prohibited. The 
percentage of gold to notes as at the end of 1913 was 
72.65. In 1918 it was found that world conditions 
favoured the Argentine so much that gold tended towards 
that country, but for war reasons it was arranged that 
the Legations abroad should receive the gold which would 
otherwise have been shipped, and nearly $100 millions, 
were so received. At the end of 1922 the stock of gold 
amounted to 80 per cent. of the note issue. Since then 
there have been constant agitations in favour of the re- 
storation of the gold standard, but the authorities pre- 
ferred to wait until all risk of a drain of gold out of the 
country was removed, although earlier action would have 
saved considerable exchange fluctuations on several occa- 
sions. It will be recalled that in May, 1925, the embargo 
on the export of gold was removed, but that, owing to 
a1 error in cabling, the London market believed for 
some hours that the convertibility of the notes had been 
restored. With a reserve of over 75 per cent. of gold, 
there can be little doubt of the wisdom of the decision 
by which the liability of the Caja to give gold in exchange 
for notes has now been restored. The City has been 
Watching the Argentine exchange for some weeks since. 
With the exchange around 477d and a gold parity of 
47.5774, it has recently been profitable to ship gold to 
uenos Aires, and a considerable amount has been de- 


meee from London as well as direct from South 
rica, 


America’s Foreign Investment Policy —The Foreign 
‘olicy Association of America has published an informa- 
ié memorandum on the recent trend of American foreign 
ending, the author being Dr Max Winkler, vice-president 
of Bertron, Griscom and Co. The latter’s figures are 
‘ppreciably higher than those given by other authorities, 
‘ince they include not only public emissions, but securities 
Placed privately, direct purchases of foreign property, 
‘nd the acquisition by American citizens of securities 
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originally issued elsewhere. We attach a table showing 
the totals, under a number of headings, from 1920 
onwards. Dr Winkler’s figures run from 1923, the earlier 
statistics being based on other computations :— 


ForEIGN CAPITAL FLOTATIONS in the UNITED STATES. 
(000's omitted.) 


United States Foreign Other Foreign 
Possessions. Governments.* Borrowers.* Total. 
$ $ $ 
1920.... 16,000 .... 370,922 ..-. 189,400 576,322 
1921.... 25,000 .... 482,070 .... 118,750 625,820 
1922 .... 50,587 .... 629,978 .... 189,427 .... 869,992 
1923.... 8186 .... 372,935 .... 167,519 .... 548,640 
1924.... 8330 .... 1,012,202 .... 568,599 .... 1,589,131 
1925.... 9,015 .... 1,203,588 .... 992,916 .... 2,205,519 
1926.... 11,429 .... 760,602 .... 1,119,933 .. 1,891,964 


* Including Canadian borrowings. 


Dr Winkler’s estimates exceeded those of other in- 
quirers by approximately $1,000 millions in 1925 and $600 
millions in 1926, and this consideration should be kept in 
mind in comparing the earlier figures with the later. On 
this showing America has been lending on a considerable 
scale for some time, but her activities have markedly 
expanded during the last two or three years. Since 1914, 
according to the same authority, she has paid off external 
obligations of about $5,000 millions, and increased her 
own foreign holdings from $2,500 millions to $13,000 
millions, exclusive of ‘‘ political debts,” aggregating 
$11,000 millions. Great Britain’s capital exports (capital 
issues only), according to our own computations, were 
the equivalent of $780 millions in 1913 (when America’s 
foreign lendings were negligible), and $495 millions in 
1926. Clearly, America is marked out as a first-class 
lending power for the future, though her foreign loans 
bear no higher proportion as yet to the total annual 
savings of her people than do those of Great Britain even 
in the present ‘‘ depressed ’’ conditions. Should America 
even reach the position of Great Britain in 1913, and be 
willing to export something like 40 per cent. of her 
national savings, she will be a power indeed in the capital 
market! Dr Winkler believes that the American financial 
houses, though formerly ‘‘ relative novices in the realm of 
international finance,’’ have exercised a commendable c ure 
and judgment in the choice of their investments. He has 
little to say, however, for the policy of the Washington 
powers that be, who for the last five years have practically 
vetoed various loan propositions, otherwise eminently 
sound, on the ground that they might have tended to 
raise prices of raw materials against the American con- 
sumer. Dr Winkler is, in fact, an advocate of ‘‘ free 
trade ’’ in the capital market, and in this respect he will 
probably have most economists on his side. 


Palestine and the Empire Marketing Board.—In terms 
of the present financial arrangements covering the 
scientific research, economic investigation and publicity 
of the Empire Marketing Board, Palestine cannot share 
in the publicity schemes. In a statement which has now 
been issued to members of the Board the Zionist Organi- 
sation remark that it was early recognised by the Board 
that Palestine could offer a valuable field for research in 
certain fundamental problems of agriculture, with results 
that might prove important not merely to that country 
but to parts of the British Empire with similar cilmatic 
conditions. In this matter it is understood that the 
research committee of the Board have selected questions 
affecting stock-rearing, and that for the first year a con- 
tribution up to £1,500 will be made for the purpose, sub- 
ject to equal contribution from the Zionist Organisation. 
A small number of eminent scientific agriculturists have 
been appointed to undertake the research, the main lines 
of which have been laid down by the director of the 
Rowett Institute at Aberdeen and the director of the 
Rothamsted Experimental Station. On the general prob- 
lem, Sir John Russell, F.R.S., recalls that the nature of 
the problem in Palestine agriculture was described as one 
of defective animal nutrition. One of the investigators 
of the Rowett Institute urged, however, that the trouble 
was due to lack of animal food generally rather than to 
any special deficiencies such as to cause the various “‘ de- 
ficiency deseases’’ of animals in South Africa and other 
parts of the Empire. In this way the problem became one 


of soil fertility; Rothamsted was associated with the 
work from the beginning, and emphasis was then laid 
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on the plea that the great need of the country, and 
especially of the Jewish colonists, was to increase the out- 
put from the land; any ‘‘deficiency’’ problem which 
existed was to be regarded as entirely subordinate to 
that dominating necessity. The preliminary division of 
the question into the two heads of education and investi- 
gation suggested that many of the colonists had no great 
knowledge of agriculture, and, in consequence, during 
the first years did not obtain so much from the land as 
they might; and that although it was one of the oldest 
countries of the world Palestine had only recently been 
opened to modern methods of agriculture, so that much 
still remained to be discovered with reference to the most 
suitable methods and crops. Dr. J. B. Orr, D.S.O., has 
attributed the high cost of stock production in Palestine 
—which must be substantially reduced before the industry 
could develop and afford profitable employment to new 
settlers—to scarcity of fodder and pasture, lack of sufh- 
cient high-grade animals, and imperfect organisation of 
the industry. 


Peruvian Progress.—A few weeks hence (probably in the 
first days of October) it will fall to the lot of President 
Leguia to render the customary report of his stewardship, 
writes a correspondent, and from accounts received by the 
last mail he will be enabled, once again, to present an 
encouraging picture of national advance towards pros- 
perity. Fortunately, Dr. Augusto B. Leguia has at least 
two years of office still to complete, for the presidential 
term is one of five years. Apart from this, by a constitu- 
tional amendment passed in 1923, re-election is now pos- 
sible for a consecutive term. As a fact, Dr. Leguia, a 
constantly firm friend of Great Britain (he holds the title 
of G.B.E.), has served several terms, his first having been 
from 1908-1912, and another from 1919-1924. The present 
is his third full constitutional term of office. Not alone 
in the field of finance has Dr. Leguia distinguished himself, 
or rendered valuable services to his country. His sterling 
probity have endeared him to the people, the vast majority 
of whom would gladly see him again placed in supreme 
command of their political and commercial destinies. No 
Chef Magistrate of Peru has ever earned—nor has any 
more justly deserved—the esteem of the nation. There 
has been a trade balance in favour of the country since 
1922, even if on a diminishing scale. For the year 1923, 
however, there was a remarkable expansion in the exports, 
reaching a total of £P23,951,000, against imports of 
4HP14,132,000, or a total trade of £P38,083,000, leaving 
a balance of 49,819,000, almost a record. Such a favour- 
able showing cannot, however, be expected this year, but 
when all the adverse circumstances (floods, insect blights, 
and other natural visitations) are taken into account, the 
net results should prove far from disappointing. Although 
British interests are few in number, they represent in the 
aggregate a very considerable sum, namely, nearly 
427,000,000, of which the Peruvian Corporation, now ap- 
proaching its fourth decade of existence, represents no 
less than £ 20,622,250 in mortgage bonds, preference and 
ordinary shares; the Lima Light, Power and Tramways 
Company, Limited, with a capital of £3,494,780, in mort- 
gage debentures, cumulative participating convertible pre- 
ference and ordinary shares ; the Lobitos Oilfields, Limited, 
with a capital of £ 1,000,000 ; the Lima Railways, the capi- 
tal in debenture stock and shares being £600,000; the 
Santa Rosa Milling Company (with interests also in Chile 
and Bolivia), and a capital of £500,000 in preference and 
ordinary shares, in addition to about £190,000 in 6 per 
cent. mortgage debentures ; and the Backus and Johnston’s 
Brewery Company, with a capital of £263,400 in deben- 
ture and income-debenture stock and ordinary shares; 
in addition to a substantial holding in the Banco del Peru y 
Londres, the capital of which has lately been raised to 
%P1,000,000. 


Mexican Economic Depression.—Information received 
by the last mail from Mexico, writes a correspondent, 
tends to prove that anxiety exists in Government circles 
regarding the persistent and apparently irremediable fall 
in trade and revenue. This has undoubtedly been brought 
about by the disturbed internal conditions of the country, 
combined with the growingly unfavourable relations be- 
tween Mexico and her powerful neighbour, the United 
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States. So far as the present year has gone there has 
been a decline in practically every branch of industry; pg 
one seems to have escaped some evil effect, while al] alike 
—especially the railways—have suffered from  |aboy, 
troubles. Added to these misfortunes have been the djs. 
astrous effects upon agriculture in all districts with the 
exception of one or two, and more markedly in th 
northern and north-central part of the country, wher 
pasture lands have been dried up; large numbers of cattle 
have perished from lack of water and pasturage; and jp 
other districts locusts have arrived in enormous swarms 
causing great destruction to the crops and cattle feed, Ye 
again, petroleum production has fallen off to a consider. 
able extent, the yield having decreased over 12,000,000 
barrels during the first four months of the year as com. 
pared with the same period of 1926. This gives cise to the 
fear that should such decrease continue (as seems more 
than probable), and at the same rate over the remaining 
eight months, there would be a shortage of no less than 
36,000,000 barrels on the year. The mining industry has 
fared but little better, for, while the output of metals has 
been larger, a fall in prices, combined with higher costs 
of production, has meant less net revenue for the mine 
proprietors. So severe has been the depression in some 
regions that a number of mining companies have definitely 
decided to suspend operations. All these unprosperous 
circumstances have affected Government revenues, each 
successive month showing a decline. The Administration 
is endeavouring to meet the situation by increasing taxes 
further, a late decree in this direction being the fixing of 
consular fees at 5 per cent. on the invoice value of mer- 
chandise hitherto allowed free entry into the country, 
and 15 per cent. upon dutiable goods. The effect of this 
was considered so dangerous that the decree was some- 
what modified, with the result that there is now an all. 
round ro per cent. invoice value upon all goods—whether 
‘**free’’ or dutiable. The mest unfortunate decision upon 
the part of the Government seems to have been the pro- 
ibition issued to all departments against purchasing goods 
directly in the United States, except through established 
Mexican houses. This decree has already hurt Mexico 
even more than the United States. 


Conditions in the Artificial Silk Industry.— During 
the last few weeks the Stock Exchange has shown 4 
remarkable interest in artificial silk shares. Apart from 
the Celanese boom, this interest has been fairly wel 
spread over the whole of the companies whose shares 
are quoted on the London market, and under the circum- 
stances it is well to estimate how far the movements are 
actually justified by the state of trade and the prospects 
for the immediate future. Consumption of artificial sik 
in this country, writes a correspondent, is now approx! 
mately 30 per cent. greater than the average during 1926. 
The demand for yarn, at least in so far as particular 
classes is concerned, is greater than the supply. The 
increased demand is almost entirely from cotton manv- 
facturers who are using large quantities of artificial silk 
in mixture fabrics. There is evidence now that this 
demand will be maintained right throughout the winter. 
Artificial silk is, however, divisible into two sections. 
One of these, viz., the furnishing fabric and lining trade, 
is not vitally affected by quick changes in fashion, The 
dress fabric trade, however, is very subject to change. 
The present demand is primarily for dress and lingené 
fabrics. It is likely that artificial silk will for a number 
of years remain popular for lingerie purposes, to which 
it is peculiarly adaptable. Dress fabrics of artificial silk 
have been popular this year, and are in request for even- 
ing and afternoon wear for this autumn and winter, but 
no one can prophesy what the future will bring. The 
present wave of prosperity has benefited the companies 
floated in the later part of 1925 in an extraordinaty 
manner, and has enabled them to overcome with on 
parative ease the excessively difficult period of hewn 
production when overhead charges eat into capita 
such a disquieting manner. The better trade has en@ “ 
them to dispose of their output easily and at slig : 
better prices than would have been obtained had _ 
conditions recurred. The question of yarn prices !S ot 
of the most potent factors in the situation. Virtually 
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the control is in the hands of Messrs Courtaulds, Limited, 
and to secure stability they have withheld any upward 
revision except in special cases. This policy has been 
most successful, and the possibilities of its being departed 
fom do not appear great. _In the first place, higher 
prices would at once result in intense foreign competition ; 
secondly, they would give a big fillip to competition at 
home; and, thirdly, would tend to cause manufacturers 
to use more cotton and less artificial silk. In conclusion, 
it may be said that the prospects for this winter are 
excellent for all companies, but whea inevitably there is 
another temporary slump the smaller companies will be 
forced to sell at a loss, and thus thoroughly to disorganise 
the market. ‘The future of artificial silk is assured, but 
no investment can be considered secure unless backed by 
capital resources sufficient to meet a succession of lulls 
on the one hand and periods when rapid extension is 
required on the other. 


Bubber Problems. —The rubber share market maintains 
most of its recently acquired strength, and there con- 
tinues to be a fair demand tor shares in the best-class 
companies. As regards speculation, however, the 
general public are doing very little, and with attention 
diverted into other directions of the industrial market, 
the rubber section suffers through the competition from 
directions that can offer greater facilities for dealing on 
the part of the public. The rubber market is gravely 
disadvantaged through a scarcity in the supply of shares, 
afact which causes violent price fluctuations, and is un- 
satisfactory both to the public and to the Stock Ex- 
change dealers. The latter are afraid of being caught out 
of the shares if they do not happen to carry them on 
their books, and, accordingly, they quote wide prices 
for their own protection. The public, on the other hand, 
legitimately expect to be able to buy shares at something 
like the levels which have been current, say, for the last 
day or two, and, if called upon to pay substantially higher 
figures through the reluctance of jobbers to sell shares 
which the jobbers do not possess, and of which they see 
little prospect of obtaining a supply, the clients are apt 
tocomplain of having been treated badly. These conditions 
give point to a reader’s suggestion that it would be 
very much better for the rubber share market were a 
definite step to be made in the direction of amalgamating 
adjacent estates, and making one considerable company 
out of, say, half-a-dozen others, ensuring thereby a com- 
bined capital sufficiently large to give the market in the 
shares that degree of flexibility which only comes when 
there is a sufficiency of supply to meet the demand that 
arises. Every now and then amalgamations do occur, 
and the market is benefited thereby. The writer 
suggests further that, as rubber companies are 
largely in the hands of agents, who get their profits 
from a variety of sources connected with each estate, 
it stands to reason that, if amalgamations were 
effected, the first step would be to cut down the 
expenses of agency work, directors’ fees, and the ex- 
travagance which comes through separate management of, 
say, half-a-dozen companies contiguous to one another, 
which might just as well be operated, for all practical 
purposes, at a much lower ratio of expense by a single 
house acting as agent. The elimination of expense 
which amalgamation should cause in companies whose 
estates lie adjacent to each other would be on a scale 
dificult to estimate. From the Stock Exchange point 
of view, the advantage would come through the provision 
ofan ample supply of shares in one large undertaking, 
instead of the market having to rely upon dealing in 
Shares of half-a-dozen different concerns, with small 
capitals, and in which unless the general business happens 
‘o be very active, both buying or selling must tend to 
become a matter of negotiation. It is the old question 
of vested interests which blocks the way to a good 
market being established in many rubber companies’ 
Shares, Having regard, however, to the manner in 


which the agents have nursed estates, have piloted them 
through perilous times, and raised them, finally, to a 
Prosperous condition, it has to be admitted that the diffi- 
culty of reconciling justice to these vested interests, with 
the advantages of a free market to shareholders, presents 
4 problem as complicated as it is practical. 
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Lower Life Assurance Premiums.— The movement towards 
lower rates of premium has been carried a stage further 
by the announcement just made by the National Mutual 
Life Assurance Society to the effect that as from Sep- 
tember 1st the rates for ordinary non-profit whole-life 
assurances will be substantially reduced. Specimens of 
the new rates of premium per £1,000, compared with the 
rates hitherto existing, are set out below :— 


Previously 

Existing New 
Rates. Rates. Reduction. 
Age at Entry. £s d es ed £sd 
MD coccceee 1538 4 cece 16:9 DB cece © HY 
eee oo EF OD BS ooee TEM 6 ..06 0 DD 
Eas sites 2017 6 .... 20 1 8 -- 01510 
40 ... « BSS 48 coe BBM ....6 1398 
Wass cies 291010 .... 28 010 .... 110 0 
ECE $518 4 .... 34 010 .... 117 6 
GB noes SD cece. HDS cece BES 


This is the third reduction in premium rates effected by 
this society since 1925. It is announced also that the 
additional concessions allowed for large policies will be 
continued. These concessions amount to a_ reduction 
on the tabular rate of 5s per 41,000 for policies from 
#:2,500 to £4,999, and 7s 6d for £1,000 for policies, of 
£5,000 and over. No alteration will be made in the 
society’s practice of endorsing guaranteed surrender values 
and paid-up policies on the contracts, and the amounts 
of these benefits will remain the same as before. We have 
become accustomed to regard with resignation the pre- 
sent level of prices as being part of the permanent order 
of things. It is the more pleasant to remember that the 
cost of life assurance is almost unique amongst commodi- 
ties in being cheaper now than before the war. Although 
rates of premium for with-profit policies have not been 
reduced, policyholders get the benefit in the form of sub- 
stantially higher bonuses, whilst non-profit rates have 
shown an uniform tendency to decrease. The extent of 
the reduction may be judged from the following table, 
showing the average rates of premium per £1,000 for 
whole-life non-profit assurances charged by nine first-class 
offices in 1913, in 1920, and at the present time :— 


1913 Rates. 1920 Rates. 1927 Rates. 

Age at Entry. Esd £ sd £ad 
50 ..00ee 20 0 0 1... 19 4 2 .... 1712 6 

WD seocee FF 1 8 uses BH 4D were BBS 

50 ...... 39 5 O .... 38 4 2 .... 3518 4 

60 ...... 60 6 8 5819 2 .... 5515 0 


Life insurance is certainly one form of investment the 
attractions of which for the public have been assiduously 
and efficiently increased. 





Copper Fluctuations.— Rather more lively interest has 
recently been centred on copper, chiefly owing to more 
optimistic advices of American trade possibilities, and 
the assumption that there is room for a renewed expan- 
sion of the European demand, while consumers are ap- 
parently not well provided. The fact that the price of 
the combine for electrolytic c.i.f. U.K. was on Wednesday 
of last week cut from £63 to £62 5s had only a tem- 
porary effect on medium standard copper, as the revised 
figure was thus brought into line with open market rates, 
while not much fine copper has been offering by outside 
interests or dealers. Consumers were thus afforded an 
opportunity to cover their needs on a better scale, so that 
under the simultaneously firmer American quotations, 
Standard copper recovered roughly 15s a ton from 
the lowest point reached last week, and touched £55 5s 
for cash and £55 13s 9d for three months’ delivery on 
Tuesday last. The margin between electrolytic and 
standard copper was, therefore, reduced to that extent, 
and this helped to strengthen confidence in legitimate 
trade. It will be seen from the record of fluctuations given 
below that prices current on September 1st are still well 
above the extreme lowest figures touched in July :— 


-———Standard Copper.—— Electrolytic 

Cash, 3 Months. cif. OU K, 
Per Ton. Per Ton. Per Ton. 
£ sad Esqd Esa 
July—Highest ...... 56 2 6 .... 56 7 6 .... 6110 O 
“ _Towest ...... 53 7 6 .... 5318 9 .... 5912 6 
August—Highest.... 5612 6 .... 57 0 0 .... 63 5 O 
Lowest .... 5411 3 .... 5417 6 .... 6115 O 

September1........ 5413 1$.... 55 3 1h .... £62-£62 5s 
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The adverse American statistics for July, referred to in our 
issue of August 20th last, which disclosed a marked 
shrinkage in exports obviously unsettled the market for a 
time, although the large increase in the stocks at re- 
fineries was offset to an important extent by the decreased 
stocks of blister copper. The fact, however, is taken 
into consideration that the United States mine output has 
been decreasing to a notable extent since January this 
year, and there is reason for believing that mine operations 
will continue to be restricted by the larger interests as a 
matter of policy, in order to protect the market against 
excessive supplies. The possibility of another buying 
movement has been freely discussed across the Atlantic, 
but to what extent this may eventually develop is some- 
what problematical, although there is little doubt that 
European purchases to cover requirements over the 
autumn will be of considerable dimensions, and enable 
American producers to strengthen their position. Should 
the American statistics for August reveal an anticipated 
decrease in stocks, this will probably assist the advent 
of more active and firmer markets. The easier tendency 
of warrant copper on Thursday was chiefly due to some 
liquidation. There has been a constant decrease in home 
stocks this year, but the latest returns covering August 
only indicate a slight reduction to 20,613 tons, of which 
18,037 tons consist of rough bars and 2,576 tons of fine 
copper. 





Obersea Correspondence. 


UNITED STATES.—AUTUMN OUTLOOK—LEVEL OF 
SHARE PRICES—INVESTMENT TRUSTS—MONE- 
TARY POSITION—PROJECTED FRENCH LOAN. 


(FROM OUR CORRESPONDENT.) 
New York, August 24. 


THE influence of easy money has continued to be felt in 
the security markets, and, aside from a further rise in 
fixed-interest bearing securities and in shares, many of the 
latter reaching their best prices in history, the past week 
has contained no developments of great importance. 
New ventures in business and finance are rarely begun 
during the August holidays. A moderate increase in 
borrowing at the banks for commercial purposes indi- 
cates, however, that preparations are being made for 
expansion in trade in the autumn. Conditions in some 
industries, notably steel, do not suggest that this expan- 
sion will be quite as large as it was last year. The oil 
industry still is suffering from overproduction, and certain 
other lines of trade are not up to last year’s August stan- 
dards. On the other hand, some are doing somewhat 
better, and the best judges of the situation predict that 
we should have as good or nearly as good business during 
the last third of the year as we had in the closing months 
of 1926. 

Share markets, however, have been strong on invest- 
ment buying and speculative operations based on easy 
money rather than on expectations of materially increased 
corporate profits. Prices of most shares are now a good 
deal higher in relation to the number of dollars which the 
companies are earning for each share of stock outstanding 
than they ever have been, and the uncertainty over the 
outlook for these shares when and if earnings fall off is 
bringing an increasing amount of irregularity into the 
market. In the case of companies which have reasonably 
good expectation of maintaining earnings at or near 
present levels, and which are certain to keep up their 
dividend payments, little disposition has developed to sell. 
These issues are being appraised in much the same way as 
fixed-interest bearing bonds; their yields are the deciding 
factor, and much money is going into the best grade of 
common stocks that formerly was content with the yields 
offered by bonds and preferred stocks. Such high-class 
common stocks as United States Steel, General Motors, 
General Electric, Dupont, Kennecott Copper, New York 
Central, Atchison, Topeka and Santa Fé, Chesapeake 
and Ohio, Union Pacific, American Smelting, and others 
have advanced to new high levels. The yield on many of 
these stocks is now down to 5 per cent. Even the better 
grade of industrial common stocks as a class scarcely can 
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be expected to sell on such a low-yield basis, which at Dre. 
sent is that of United States Steel common, but many be 
lieve the sound railroad stocks will find a steady marke, . 
that level. The fact is that prospective investors have wait 
some time for a decline in the markets so that they coull 
pick up bargains. Disappointed, they have decided tp 
take what they could get, and although the temptation 4, 
take profits is strong and the higher stocks go the Nearer 
the market comes to a reaction, many can find no other 
means but the security markets for the employment of 
their money. : 

Another factor which must be reckoned with as a Stock 
Exchange influence is the investment trust. The invest. 
ment trust idea is taking hold in remarkable fashion jg 
this country, although it was slow in starting. — Since lag 
spring the number of investment trusts in this county 
has almost doubled, and nearly every day brings an. 
nouncement of the formation of a new one. Nearly , 
hundred of them are now in operation, and they seen 
to have had little trouble in selling their own stock to 
the public. Many of these trusts sell units of their shares, 
which are backed by a certain number of a diversified fix 
of common and preferred shares and bonds. The trust js 
obliged to buy and deposit in a bank the necessary shar 
of stock for each unit of its own shares which it sels 
This has resulted in the taking out of the market a grew 
deal of stock, thereby supporting prices, 

Any marked firming up in money rates doubtless would 
bring about a sharp reaction in the markets. Just now 
no such clouds are visible on the horizon. On the con 
trary, in spite of the approach of the end of the month 
demands for credit, interest rates are sagging. Cal 
money on the Stock Exchange has held steadily at 34 per 
cent. for over a week, as compared with 43 per cent. last 
year, but day to day money has been freely offered ou- 
side the Exchange of 3} per cent., and it would not be 
surprising if that or a lower figure became the official 
rate within the next fortnight. For the first time sinc 
the reduction in the Federal Reserve Bank’s discount rate 
on August 3rd the rate on thirty-day bankers’ bills hi 
sagged an eighth of one per cent. to 3 per cent. If thir 
is followed by the longer maturities the open market rate 
will be 4 per cent. below the discount level, and we wil 
again hear talk of cutting the official rate. However, 
further reduction in the Reserve Bank’s rate is not looked 
for this autumn in the best quarters, and it probably wil 
not come about unless the usual autumn revival in trade 
fails to appear. There is nothing to indicate that it wil 
rot appear. 

Flotation of new capital issues has been at a low ebb. 
The volume increased somewhat this week with the offer 
ing of the $40,000,000 Australian issue and a railroad r 
funding loan of a similar amount. The market is di* 
cussing the possibility of a large French refunding 10a. 
Discussion of such a loan has been in progress 0 
high quarters, it is understood, for some time. It 
is believed that no opposition from Washington would 


develop, and that the French can have it when 
they asked for it. This loan, it is «said, 1s no 
‘‘imminent,’? but that may mean a_ few weeks 


or several months. At any rate, French 8 per cems, 
which the new loan would refund, have recently sold down 
to their callable price of 110, while other French bonds 
have strengthened. About $70,000,000 of the issue 'S 
outstanding, and the high coupon rate is known to be 
unpleasant to the French, who easily could place a 6 pet 
cent. issue here at a slight discount. Meanwhile, despite 


the splendid opportunity of the money market and invest: 


ment demand offer for borrowing on long-term security, 
bankers are not inclined to look for any great volume 0 
new financing in the immediate future. 

The Treasury will, of course, shortly announce its next 
step in the refunding of the Second Liberty Loan. The 
market has made up its mind that a one-year Treasury 
certificate will be offered next, and that it will be at? 
price quite favourable to investors. Having strained the 
market slightly with its early spring and ea:ly summer 
offers in debt reduction, it is unlikely that the Treasury 
will hew so close to the line next time. 

Little change is reported from steel-making centres. 
The industry continues to operate at about the July rate, 
while consumer demand remains constant. This is dis- 
appointment to those who expected last August’s increase 
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in buying would be duplicated, but prices are firm and the 
pick-up probably 1s merely delayed a few weeks. Railroad 
traffic is increasing, crop prospects are on the whole about 
normal. No sunshine yet appears in the oil industry. 
Output in the Seminole region has been curtailed, but 
new wells are constantly being brought in elsewhere, par- 
ticularly in West Texas. Cutting of crude oil prices has 
hegun again, and meanwhile the season of high consump- 
‘ion of petroleum products 1s nearing an end. Well- 
informed oil men feel that the oil patient will have to get 
a good deal worse before convalescence begins. 

Henry Ford’s plans for bringing out a new automobile 
we causing a good deal of disturbance in the motor trade. 
Doubtless the uncertainty has had much to do with cutting 
down sales for the industry as a whole this year. It is 
interesting to note, however, that the present leader in 
the automobile industry, the General Motors Corporation, 
welcomes the new Ford model. The position of the 
General Motors management is that if Ford does not 
regain a strong position in the low-priced automobile field 
some other competitor will make the attempt, and prob- 
ably fail. That will mean further invasion of the higher- 
priced field in an effort to keen the new plants at work, 
with possible failure there also. Such developments no 
goubt would be bad for the industry. Other reasons given 
for cheerfulness over the outlook for next year are the 
certainty of a heavy replacement demand. Heavy sales 
in 1923 should be reflected principally in 1928 in replace- 
ment buying, say the General Motors people. They be- 
lieve, furthermore, that many people who owned Ford 
cars this year, and who wished to trade them in, either 
fornew Fords or for other makes, decided to run them 
another vear on account of the sharp drep in trade-in 
value which followed news of a new Ford model. These 
users must come into the market next vear. Although 
General Motors has just announced a split up of two new 
shares for one old in its common stock, it is more than 
likely that, after inauguration of a regular $5 annual 
dividend on the new stock in November, and the payment 
of anextra cash dividend of $2.50 a share, the price wil! 
be maintained at a level which will bring about a stock 
dividend some time in 1928. 








TRANCE.—THE BANK OF FRANCE AND STABILI- 
SATION—COAL, IRON, AND STEEL—FORBIGN 
TRADE. “~ @ 

(FROM OUR CORRESPONDENT.) 
Paris, August 31. 

Ithas now become possible, in the long process of the 

stabilisation of the franc, to take a further important step 

inthe form of a substantial reduction of the legal maxi- 
mum of borrowings from the Bank. This further step 
hws been rendered possible by several favourable factors, 
nluding the satisfactory result of the recent consoli- 
dation loan, but is chiefly the outcome of the fact that 

Stabilisation de fait has now been practically established, 

far as speculative attacks on the franc are concerned, 

by the policy which the Bank has been able successfully 

0 apply during the past twelve months. 

The first stage of this policy covered from July 23, 

926, to Christmas, during which, under the influence 

a wholesale realisation of sterling and dollars, the 

"anc was brought back from 248 to the neighbourhood 

of 124. The second stage began at the end of December, 

When the Bank received the order to take steps to 

hold ” the france at this level. The Bank, then having 
hind it a stock of sound currency—which M. Tardieu 

“serted recently now totals $1,000,000,o00o—complied, 

and since then ‘has absolutely controlled the exchange 

market, being always prepared to buy, at its own price, 
tither francs or sterling and dollars. The effort that was 
nade for some time still further to bring down the rate 

Or sterling and dollars was thus successfully combated. 

dagger of the exchange market now indicates that 

eaabiier oe of offers and demands has again been 
aa” that the various currents as a rule neutralise 

— reciprocally, and that intervention by the Bank 
. sequently no longer necessary. Spontaneous 

Wilibrium, in short, has replaced forced equilibrium, 
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and the franc, it is held in many quarters, can now 
sately be left to take care of itself. M. Poincaré, a few 
weeks ago, when he denied that his policy had resulted 
in any serious economic crisis, was asked by the Socialist 
leader, M. Léon Blum, why, in such circumstances, he 
had stopped the further improvement of the franc. ‘ Pre- 
cisely to prevent such a crisis,’’ he replied. Events so 
far have confirmed the wisdom of his tactics. 

The pending reduction of the legal maximum of the 
advances which the Bank is authorised to make to the 
Treasury is merely one of several important operations 
which it is announced are to take place immediately, and 
some of which will be reflected by to-morrow’s weekly 
Bank statement. The recent loan, which represented a 
nominal capital of 4,600,000,000f, was composed of four 
categories of subscriptions, of which 1,500,000,o0of was 
in fresh money. This money was utilised, as it was 
subscribed, for the reduction of the debt owing to the 
Bank, and has been included in the repayments that have 
been notified week by week. The day before the loan 
opened the debt due to the Bank totalled 26,650,000,000f ; 
last week’s Bank statement returns the total advances 
outstanding at 25,050,000,000f, so that it may be as- 
sumed that 1,500 of the 1,600 millions thus repaid was 
liquidated by utilising the fresh money received from the 
loan, Secondly, 1,800 millions of the total subscribed 
were from the banks, which in turn drew the money 
from the ‘‘ sight’’ deposit accounts which they hold at 
the Treasury, and the vast total of which (estimated to 
have totalled about 11,500 millions wken the loan opened) 
has been correspondingiy reduced by consolidation in the 
new Rentes. A third category of subscriptions was in 
National Defence Bonds of a year or less, of which 
1,000,000,000f were exchanged for the new fifty-year 
scrip. These bonds were discounted by the Caisse 
d’Amortissement in the ordinary course; in other words, 
purchased by it from the Treasury and cancelled. The 
money to pay for them was drawn by the Caisse from its 
account at the Bank, which is included under the heading 
“private current accounts ’’ in the weekly statement, and 
which then represented liquid resources valued at 9,500 
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millions. The money received from this source by the 
Treasury was at once handed back to the Bank, and the 
State’s debt to the latter thus reduced by an equivalent 
amount. This cancellation of 1,000 million of Defence 
Bonds will not enable any reduction to be made in the 
legal authorised maximum of these issues, as has been 
stated in unofficial quarters, for the simple reason that the 
legal total has notoriously been surpassed for several 
months past, but it will enable that excess to be substan- 
tially reduced. Finally, 300,000,000f of the loan subscrip- 
tions were paid in the form of two-year Defence Bonds, 
which, as their maturity was too remote to render dis- 
count practicable, were transformed into other redeemable 
securities, and thus ceased to exist as part of the floating 
debt. 

The net result of these various factors is that it is now 
possible for the legal maximum of advances to the State 
to be reduced from the presert figure of 35,500 millions 
by 4,300 millions, which was the total yield from the loan, 
less the 300 millions of two-year Detence Bonds. It is 
practically certain that the maximum will actually be 
reduced by the round figure of 4,500 millions, which will 
bring it down to 32,000,000,o00f, the level at which it 
stood two years ago, before the inflation of November and 
December, 1925. As the actual debt now stands at 
25,050,000,000f only, this will still leave a margin of avail- 
able borrowing powers amounting to 6,950 millions, which 
should be more than sufficient guarantee against all likely 
contingencies to the holders of the private deposit ac- 
counts at the Treasury, now estimated to total between 
6,000 and 7,000 millions only, which money has already 
been utilised for debt-reduction purposes, but which the 
Treasury is liable to be called on at any moment to re- 
imburse to depositors. Moreover, as the next Bank state- 
ment will doubtless show, the actual advances made by 
the Bank can now be reduced by a further 1,000 millions 
derived from the discounting of the shorter-term Defence 
Bonds exchanged for the new loan, so that the Treasury’s 
new margin will really amount to about 8,000 millions. 

Perhaps the most interesting feature of the recent im- 
provement in the general situation is the substantial re- 
duction that has occurred in the total of the private 
‘* sight ’’ deposit accounts at the Treasury. This factor, 
as stated here some weeks ago, at one period excited a 
certain amount of alarm, and brought down on_ the 
Finance Minister the criticism that his operations were re- 
sulting in the creation of a new form of floating debt, 
which might prove as dangerous as that constituted by the 
existence of an enormous mass of very short-term Defence 
Bonds. It need scarcely be pointed out, perhaps, that 
the reduction of these “ sight’’ accounts by about 5,000 
millions has not been solely due to the recent conversion 
loan. The reduction of the interest rate (from 1.64 per 
cent. net to 1.23 per cent.) since the beginning of August 
has had a wholesome effect, and so has the fact that the 
banks are now authorised to devote part of their resources 
to purchasing exchange. As the result of the various per- 
fectly coherent steps that have recently been taken, the 
“‘sight ’’ debt of the State has been reduced by something 
like 45 per cent. since the beginning of June. 

Coal, iron and steel production figures are unexpectedly 
satisfactory, in view of the general slowing down of in- 
dustry since the beginning of the year. The total output 
of coal for the month of June (25 working days) was 
4,317,426 tons, as compared with 4,377,424 tons for the 
same number of working days in May. The daily aver- 
age output was 172,697 tons, as against 175,096 tons in 
May (with a labour force larger by 2,462 units), 185,179 
tons in January (when 8,186 more men were employed), 
and 136,147 (old frontiers) in 1913, when 203,296 miners 
figured on the pay rolls. The mines within the old fron- 
tiers furnished in May a daily output of 155,153 tons, or 
19,006 tons (13.9 per cent) more than in 1913. The newly 
acquired Lorraine coalfield yielded an average daily out- 
put of 17,544 tons. The output of metallurgical coke 
during the month from the French colliery plants was 
336,029 tons, or 90,000 tons more than the 1913 average. 
Iron and steel figures for July show that, while the output 
of steel remained stationary, that of iron was substantially 
larger than in June. The total production of steel was 
676,864 tons, against 671,907 tons in June, and that of 
iron 769,095 tons, against 746,644 tons. The output of steel 
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in Great Britain in July was 682,900 tons, and of iron 
645,800 tons. q 

The outstanding feature of the figures showing the de. 
tails of French foreign trade by countries for the first 
seven months of 1927, is the enormous growth of eXports 
to Germany. These totalled 3,383,926,o00f, as against 
1,909,700,000f during the corresponding period of 1926 
or an increase of over 77 per cent. German imports ne 
France totalled 2,486,481,000f, or an increase of less than 
2 per cent. On the other hand, French exports to the 
countries forming the Belgian-Luxemburg economic union 
dropped during the same period by 1,034,978,o00f, o, 
over 20 per cent. British exports to France have fallen 
off this year by 366,326,o00f, or over 8} per cent., while 
French exports to Great Britain have increased over ¢ 
per cent., and totalled 6,142,969,000f, as against pur- 
chases of British goods by France valued at 
35750,980, 000f. 





GERMANY.—BUSINESS SITUATION—FINANCEs— 
CREDIT—STEEL INDUSTRY—BOURSE. 
(FROM OUR CORRESPONDENT. ) 
BERLIN, August 31, 
Tue probable duration of the German business prosperity 
which began with the British coal strike and spread some 
months later to all industries and to home trade has for 
the past two months been actively debated between opti- 
mists and pessimists. Signs that the pace of the trade 
recovery was slackening were first discerned in June, 
when the increase in iron and steel production came to an 
end. When that was followed by a fall-off in new 
orders for certain finished industrial products, in particu 
lar for textiles, some experts, supported by the official 
view that the duration of prosperity periods has, for per- 
manent reasons, become shorter than before the war, pro- 
claimed positively that a new period of business in- 
activity was beginning. In addition to production stag- 
nation and to declining orders were added the slow rise in 
railway goods traffic after the first quarter of the 
year, and the very small increase in receipts from the 
turnover tax, which is about the best indicator of home 
trade. In the past week opinions as to the probable 
industrial development in the remaining part of the year 
have been again optimistic. Several! of the finishing i 
dustries report very good business; in the iron and steel 
branch activity continues to be intense, and the textile 
branches report a new very great increase in orders. Most 
of the monthly communications of the commercial banks 
are optimistic in tone. The last fortnightly Labour re- 
port for August 15th shows a further decline of 7 per 
cent. in the number of publicly supported unemployed, 
and (including the decline in those receiving “crisis 
allowances ’’) there was a fall from 674,000 unemployed 
to 576,000, or by 14.5 per cent. in the month ending 
August 15th. The number of bankruptcies per month 
has of late averaged lower than in the first quarter of the 
vear, and very much lower than in the corresponding part 
of 1926. The fact that the rise in the wholesale prices 
index ceased after June is in some quarters considered an 
indication that the trade boom has slackened; but this 
seems to be accounted for by the weakening of the really 
variable prices in the United States. The German iron, 
steel, and coal prices are not variable within short periods. 
The improved German crop prospects will probably help 
to prolong the boom. From the course so far of the 
Leipzig Autumn Fair no conclusions can be drawn. Bus'- 
ness in the various branches is very uneven. The most 
to be expected is a good average fair. Optimists believe 
that the trade prosperity will last through the winter, 
with, of course, the usual seasonal set-backs in particular 
branches and with a corresponding decline in employ: 


ment; but the high unemployment figures of early 192 
and early 1927 are not expected to be reached in the 


coming winter. The heavy industries, and, among the 
finishing branches, the electro-technical and artificial silk, 
are preparing for continued good trade, and plans to !f 
crease capitalisations and to expand productive capacity 
are almost daily announced. 

The continuance of the demand for short and long-ter™ 
credit is also an indication of expansion. Except for day- 
to-day loans, of which, owing in part to American short- 
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term credits, in part to EP ATER SAARI On ee NEF aRE mr a et temporary availability of the 
ids of long-term loans, there is an abundant supply, 
the stringency continues. The August month-end settle- 
ments have caused no money-market disturbance. Day 
money to-day rose to 7-8} per cent., but was plentiful. The 
month-loan rate remains nominal at 73-8} percent. The 
short-term private discount rate has been raised to 6 per 
cent., the long-term rem ning 5%. As calculated by the 
Frankfurte yr Zeitung, the lowest aver rage day money rate 
in Berlin, 4-03 per cent., was reached in Janus iry, afte 

which there was an irregular rise to 7.07 per cent. in 
July, whereas the lowest month-loan rate, ,. -42 per cent. 

was in June, 1926, the rate in July, 1927, being 8.5 The 
average private discount rate rose from a low point of 
4.26 in January to 5.91 in July; the (effective) mortgage 
interest rate from 7.5 in February to g.o in July (since 
when there has been a further rise). The chz inge, there- 
fore, in the money and capital market situations during 
the course of the ‘trade recov ery has been very consider- 
able. Pressure on the Reic hsbank has of late not in- 
creased further. The return for August 23rd shows a 
decline of 101 million marks in discounts to 2,092 24 million 
marks, or well below the total (2,288} million marks) of 
the same date in July; while circulation declined by 1854 
million marks to 3,407 aenmees marks, which is prac tically 


yie 


the same as on July 3rd (3,383 million marks). The 
Bank’s gold reserve inc reased in the month by 30 million 
marks, its legal cover exchange reserve by 70 million 
marks. Its undisplaved holding of exchange, which is 
booked with “ Discounts’? and “Other Assets,’ is 
understood to have increased by a_ considerable sum. 
Serious ote market stringe nev in the next weeks is 
not expected. The commercial banks are show ing great 
reserve as to Russian commitments. Since the redis- 
counting of Russian bills by the London market ceased, 
the discount rate here has risen from 12-18 to 15-30 
per cent., and two signatures, one of which must 


be the Sov let Union Trade Mission in Berlin, are required. 
Revenue from taxation in Julv totalled o48 million 
marks, as cndines 554 million marks in June, the increase 
being mainly due to quarterly income and turnover tax 
payments. The chief figures for the first four months, 
April-July, of the financial vear are :— 


Millions of Marks. Estimated 


Whole 

April-July. Your. 

DA RRROD is cviessncau gies Cenees SIDS weoae Treo 
DOCG CAZOD o6ca0ssicncceesess E0GE® <sse SSGG0 
RIOIEROD <0 dana cenw oeinaiwicw cece 9625 .... 2,445:0 
Thereof Reparations pledged . 948-1 .... 2,410°0 


Of the Reparations- staan taxes, Customs in the four 
months yielded 439 million marks, out of 8go million 
marks estimated for the whole year; tobacco, 237 million 
marks, out of 700 million anaes = sugar, 83.7 million 
marks, out of 275 million marks; beer, 109 million marks, 
out of 335 million marks; and the spirits monopoly 78.5 
million marks out of 210 million marks. The total four 
months’ tax yield exceeded by 290 million marks 
the one-third share of the year’s estimated yield, 

this being due to the inc lusion of two instal- 
ments of the taxes payable quarterly, and they 

exceeded the receipts of the corresponding four 
months of the financial year 1926-27 by 711 million marks. 
The Bourse transfers tax shows a heavv ‘decline. Prussia’s 
revenue in the four months was 863 million marks, whereof 
218 million marks came from federal subv entions, and her 
expenditure 880 million marks. 


The wholesale price index for August 24th shows 138.6, 
% against 137.7 on August 17th. The index for agri- 
cultural produc ts, in pz articular livestock, shows a con- 


The new activity in textiles, referred 
is very marked. The cotton and wool branches 
large increases in seasonal orders. The cotton 
spinning mills are almost all fully occupied until at least 
the end of the year, the weaving mills for at least three 
months. Prices of cotton gcods still tend upward, and 
are said to be 7 to 8 per cent. higher than those of Alsace. 
he Berliner Tageblatt estimates English and Czecho- 
sre cotton goods prices, including duty and freight, to 
© about the same as German. The woollen mills have 
order until the spring of 1928. Ruhr coal output in- 
of ce in the last reported week. Coal output 
€rmany (without Saar) in July was 12,635,236 


siderable inc rease. 
to aboy e, 


report 
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metric tons, against 13,074,085 tons in July, 
1926. Output in the first seven months of 
1927 Was 88,692,452 tons, against 78,820,171 tons 


in the same months of 1926; lignite production, 84,878,257 
tons, against 77,691,544 tons; coke, 18,204,156 tons, 
against 14,198, 042 tons. Coal output was seven million 
tons more than in the same area in 1913, lignite output 
35 million tons more, coke 1.1 million tons more. The 
coke output has practically reached the figure of 1913 in 
the then area. The Western Steel Trust (Vereinigte 
Stahlw erke) 1 is about to invest a further 200 million marks 
in modernising and expanding its cokeries and its steel 
mills. This will involve the ck osing down of certain minor 
works, but the view held is that, apart’ from temporary 
fuctuations in trade conditions, an increase in the denned 
for metallurgical products is to be expected in the coming 


years. The ‘“exceptional (reduced) railway tariff ’’ has 
been extended to further iron and steel products. The 
Solingen cutlery industry reports improvement. Export 


to Great Britain is reported to have somewhat declined 
of late, whereas export to the United States is well main- 
tained. The motor-car industry is increasingly occupied. 
The value of passenger motor-car imports in the first half 
of the year was 32,900,000 marks, and of exports 
only 5,700,000 marks, against 16,800,0c0c marks and 
5,000,000 marks respectively in the first half of 
1926. In Conmnnenct cars there is a_ considerable 
export surplus. American motor-car manufacturers 
show greatly increased activity in Germany by main- 
tenance of agencies and by advertising, but prac- 
tically nothing is heard of English cars, although 
of late the German native > supply has fallen below the 
greatly increased demand. German delivery terms are 
very long, and for this reason, apart from others, foreign 
cars are very often bought. 

The Bourse to- day was very firm. It has recovered, 
at least temporarily, from a fit of nerves which had lasted 
nearly a fortnight, and which originated in rumours of 
impending credit restrictions by the Reichsbank and by 
the commercial banks. These rumours, which have not 
been confirmed by events, were exploited by an active 
bear interest, and, as there was very little buying, stocks 
fell to considerably below the level of the middle of 
August. The Frankfurter Zeitung’s index shows for the 
active stocks of the futures list on August 31st (basis 100 
on January 2, 1926) 281.54, as against 296.72 on 
August 15th and 348.55 on May 31st. Large differences 
had to be paid at the month-end settlement, and the 
liquidation fund had to call for further security from its 
members. The Berlin Bourse will be open on Saturdays, 
from September - 3rd onwards. 








SWITZERLAND.—FOREIGN TRADE — TOURIST 
TRAFFIC—RAILWAYS. 


(FROM OUR CORRESPONDENT.) 


GENEVA, August 23. 


Swiss foreign trade returns for the nen of July cannot 
be regarded as very Satisfactory. Imports reached a 
value of £.7,951,835, compared with £8, 43 8,076 in June, 
and exports totalled 46,412,211, as ‘against £6,578, 616 
during the previous month. Imports were £864, 928 
lower than in July, 1926, the drop being particularly im- 
portant in silk, precious metals and vehicles, while a rise 
was recorded in the imports of cereals and coal ; exports, 
on the other hand, were £489,072 higher than in July, 
1926, a small increase being recistered in the exports of 
watches, machines, aluminiam, and chemicals; the ex- 
port of Swiss cheese to the U.S.A.—when compared with 
last June returns—shows a drop in value of about 
£200,000, due to the enforcing, as from July 8th, of new 
Customs duties on cheese. Exports of condensed mill 
have steadily progressed since the beginning of the year, 
the chief buyers being India, Great Britain, and France, 
and it is expected that this industry will this vear exceed 
its pre-war export figures. During July Swiss i 
from Great Britain totalled £492, 852, as against £/568,728 
in June, and exports to her reached a value of £986,838 
compared with £977,793 in June. Exports to Germany, 
France, Italy, and the U.S.A. were lower than in June, 
South Africa, India, 


while exports to Greece, Turkey, 
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Canada, Argentina, and Australia showed an increase 
over the previous month. 

There was a slight increase in unemployment last 
month, the number of applications for employment hav- 
ing risen from 7,735 at the end of June to 8,404 at the end 
of July, but the general situation cannot be considered 
as bad, though prospects for the coming months are not 
very encouraging in industry ; the inquiries made in Swiss 
factories during the second quarter show that the situation 
was regarded as satisfactory by 81 per cent. of them, and 
that 50 per cent. considered their prospects as favourable. 
But the outlook in trade and industry is, on the whole, 
less optimistic now than two months ago, especially in 
the wool, embroidery, and textile industries, though it 
looks better in most other trades. 

Although there is some slackness in foreign trade, the 
home market is active in nearly all districts, owing to the 
growing influx of foreigners. The winter season was 
good in the hotel industry, and the summer season, in 
spite of the unsettled weather, will be one of the best for 
the last 20 years. It is a long time since tourists in 
Switzerland had some difficulty in finding a bed at Inter- 
laken, Lucerne, or Zermatt, as happened this year, and 
this peaceful invasion of tourists—among whom French 
were numerous—gave an impetus to home and retail 
trade, and resulted in an increase in the receipts of all 
transport undertakings. This accounts for the steady 
improvement in the situation of the Federal railway- 
During the first half-year their receipts reached 
4£75317,000, as against £7,029,000 in 1926, while ex- 
penditure totalled £5,083,000 compared with £5,139,000 
in 1926, thus leaving a surplus of 42,234,000 (471,903,000 
in 1926). The improvement continued in July, when both 
passengers and goods traffic increased, the receipts being 
41,490,000 for that month, with a surplus of £584.000. 
so that it is expected that the yearly surplus will at least 
reach £4,000,000. This improvement probably en- 
couraged the Railways Board to decide on a general 1 
vision and reduction of both passenger and goods trans- 
port rates. Swiss tradesmen who repeatedly asked for 
a reduction particularly rejoice as a reduction in rail 
transport rates may enable them to lower their prices, 
and thereby to export their products with greater facility. 
But a few months will elapse before the railways tariffs 
have been examined and reductions decided upon, so that 
the new rates will not be applied before next year. The 
improvement in the railway finances is furthermore due 
to electrification, which is bringing about, in the wages 
bill and general expenditure, a yearly saving of about 
£800,000, though so far only 4o per cent. of the line is 
electrified. The progress of electrification will further in- 
crease the annual saving, so that the Federal railwavs 
should not be afraid of lowering their transport rates, a 
decision which may for a few months bring about a 
decrease in general receipts, but which will soon after 
result in a big increase in passengers and goods traffic, 
and consequently in a rise in receipts. 





consequence will be to impair the buying capacity of th 
peasant population, seriously hampered through a serie, 
of mediocre crops and through a growing indebtedness 
originating in the inflation years. The large paper money 
returns of the peasant’s sales during the period of the 
lev’s depreciation encouraged the countryman to pur. 
chase land, cattle and better agricultural implements, 
certain portion of which has been acquired on short term 
credit. Part of the loans has been cleared by means of 
entering new engagements with the local moneylenders, 
most of the balance constituting a substantial part of the 
frozen assets of different co-operative organisations 
financed by the official credit institutions. Only a smal} 
quantity of the loans has been really repaid, but the bad 
years since 1924 have created new debts and new immo. 
bilisations. The deadlock resulting out of this unfor. 
tunate combination of circumstances is probably one of 
the principal causes of the sharp and lasting restriction 
of consumption which has been and is still having disas. 
trous effects upon the position of trade and industry, 

The effect on public finances are, of course, still worse, 
Collection of direct taxes is making no appreciable head. 
way, in spite of urgent measures taken of late. Owing 
to the heavy drop in trade turnover and generally in ex- 
changes of goods and services, the indirect taxes show 
unsatisfactory returns, as well as receipts of railways, 
although the tariffs have been recently increased. In 
order to meet the most urgent needs of the Treasury, the 
Budget Law, voted on July 27th, authorises the Minister 
of Finances to borrow from the available funds the fol- 
lowing sums :—From the fund for the construction of 
Finance Ministry premises, Leva 4o millions; from the 
funds for aid to war victims, Leva 20 millions; from the 
Cadastre fund, Leva 12 millions; from the social insur- 
ances fund, Leva 56 millions; from the improvements of 
public welfare fund, Leva 29 millions; from the municipal 
roads fund, Leva 4o millions; from the municipal water 
supply, lighting, &c., Leva go millions ; from the Anchial 
Salt Works fund, Leva 2 millions; from the housing, 
medical assistance to railway employees fund, Leva 12 
millions; total, Leva 250 millions. 

Repayment of this amount is to be spread _ over the 
Budgets of 1927-28, 1928-29, and 1929-30. This unusué! 
expedient has enabled the Treasury to pay off different 
pressing debts for deliveries to the State, and to resume 
payment of salaries to the State employees, but the 2:0 
millions have been rapidly spent and there are new pat- 
ments accumulating the settlement of which out of 
normal budgetary revenue will be no easy thing to per 
form. Under pressure of circumstances, the Minister o! 
Finances has adopted a method of cutting the Budget 
into monthly payment estimates, several items of which 
are repeatedly cut down and expenditure on which is not 
allowed unless there is sufficient provision of revenue 
available at the Bank. This policy appears to be nearly 
the solé reasonable one in the present situation, pending 
the realisation of more extensive financial reforms. 

The real figures of the 1926-27 Budget are reported ‘0 
be :—Revenue: from regular sources, Leva 6,234 mil 
lions; extraordinary receipts, Leva 110 millions; tota, 
Leva 6,344 millions. Expenditure: ordinary Budget, 
Leva 6,203 millions; additional credits, Leva 314 mil- 
lions; extraordinary Budget, Leva 320 millions; tota, 
Leva 6,837 millions; showing a deficit of Leva 493 ™* 
lions, thus bringing the aggregate amount of accumu: 
lated deficiencies of past Budgets to the neighbourhood 
of Leva 1,000 millions. 

The extraordinary Budget for 1927-28 has been voted 
as follows :— 

















































BULGARIA.—CROP FIGURES—PUBLIC FINANCES— 
OVERSEAS TRADE—REFUGEE SETTLEMENT. 


(FROM OUR CORRESPONDENT. ) 


Soria, August 10. 
ALARMED by contradictory reports on damages caused to 
the crops by the prolonged droughts, the Government 
ordered an extensive inquiry to be made for obtaining 
reliable data. According to the results published by the 
Office of Statistics, the chief figures appear to be (in 


million kilogrammes) :— Million Leva. 


1926. 1927. Education ........ pean ini ieienrewns ‘ ny 
EE ARON 2dwnsess0 000% Seeuses eRe a 

een eerie RERIRS 187) oc ccee 206 War seeseeeseceece 0600 s- 06% ctaaucesaaes ses 
lee PE Og creo ia a ae ounes Gig «| OO 
Te Se a 9% ...... 110 ND chee ces inees eees Keneees sie tieetcees: a 
Miscellaneous ........ccccccece. ee 96 Public works, roads, &c. .......cceceeeeeceees . 61 
. : Railways and ports............ ickaeatheessanee- Cae 
Maize and sugar-beet appear to have been heavily hides cedeaicactimsawentiasnées “oe 
damaged, as well as vegetables and oilseeds. Tobacco is _—" 


expected to yield at the most 16 million kgs, as against 
22 millions in 1926 and 34 millions in 1925. Vineyards 
are reported to progress fairly well, although the crop is 
not expected to reach the last year’s figures. On the 
whole, the results have fallen short of expectations. The 


It is generally estimated that the balancing of the ordinay 
Budget for the current financial year will give a big deficit 
unless important changes in the economic situation occur 
in the near future. 
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Foreign trade figures for the first half of the year are :— 
Exports, Leva 2,603 millions; imports, Leva 3,022 mil- 
lions, showing an adverse balance of Leva 419 millions, as 
against Leva 405 millions for the corresponding period in 
1920. The crop results give little hope for a change for the 
better in the figures for the whole year, The prevailing 
slump in tobacco, silk, cocoons, rose oil, und flour trades 
on the usual sale markets for Bulgarian export are point- 
ing out rather towards the contrary. 

The state of finances and the economic situation have 

deeply affected public opinion during the last m mnths, A 
strong feeling against Reparations charges makes itself 
more and more felt in every class of the population, and 
the necessity of a foreign consolidation loan is generally 
advocated both in Government and Opposition quarters. 
Ithas been officially announced that the Finance Minister, 
\r Molloff, is to submit to the League of Nations a de- 
tailed report on the situation, together with a reconstruc- 
tion plan. In well-informed circles it is generally believed 
that there will be small chance of success unless the 
Bulgarian Government produces an efficiently drawn 
sheme for financial reforms and unless effective pledges 
ae given for the strict execution of the reconstruction 
plan. ; ; 
Works in connection with the Refugees Loan are _ pro- 
gressing very satisfactorily. An area of 320,000 decares 
\,decare = 1,000 Square metres) has been taken over by 
the Direction for Settlement of Refugees. Of this area 
170,190 decares have been mapped and measured, and 
113,700 decares are in course of preparation for settle- 
ments. Up to now 273 houses have been built and con- 
tracts for further 1,008 houses are in course of execution. 
There have been distributed among the refugees 3,768 
cattle, 1,856 tons of seeds. In September next a distri- 
bution of 5,032 ploughs, 907 harrows, and 1,068 horse- 
carts is to be made. 








DENMARK.—STABLE PRICES — FOREIGN TRADE— 
BUSINESS QUIET—CROP OUTLOOK—THE LAND- 
MANSBANK. 


(FROM OUR CORRESPONDENT.) 
COPENHAGEN, August 20. 


Ar present the level of prices in Denmark is decidedly 
stable. The official index of wholesale prices has re- 
mained unchanged at 152 for the months April-July, 
against 153 in March, 156 in February, and 158 in 
Jenuary. For the separate groups the changes during the 
last few months have been of no importance, as prices 
in this country are generally now in accordance with 
those of the world market. In this respect the re-intro- 
duction of the gold standard and stability of the exchange 
has proved beneficial to trade. Retail prices are likewise 
steady. The July index figure, which was published a 
few days ago, shows a decline from 178 to 176 since 
April. The figure now corresponds to that for the 
period of January-July, 1918. Since July, 1914, the rises 
lor the separate items of the index have been as fol- 
lw:—Food, 53 per cent.; clothes, boots, and washing, 
92 per cent.; rent, 8g per cent. ; fuel and light, 101 per 
tent.; taxes and subscriptions, &c., 137 per cent. ; other 
‘xpenditure, 72 per cent. 

Foreign trade has likewise shown considerable steadi- 
Ness, and the total excess of imports for the first six 
months of 1927 amounted to only 40,000,000 kr. In June 
the imports were worth 136,000,000 kr, against exports 
of 140,000,000 kr, the net result being thus an excess of 
ports of 4,000,000 kr. However, it is probable that the 
depression in industry—which is still very acute—is partly 
tesponsible for the excess of exports, the supplies of raw 
materials required from abroad being less than usual. 
An increase in imports during the autumn and winter 
vould not be surprising. 

It has been of importance to agriculture that lately 
butter prices have improved after a long period at a very 
ow level. However, prices are as yet lower than a year 
*g0, but further improvement during the autumn is 
‘xpected by the farmers. As regards pig-breeding, it has 
fen questioned by some of the parties interested whether 
Production on the present extensive scale is a paying pro- 
Position, Official statistics show that killings at the 
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export bacon factories have been very considerable during 
the present year. During the months January-June the 
number of pigs killed was 2,500,000, or 700,000 more 
than during the corresponding period of last year. 

At present some apprehension is felt about the crop 
prospects, owing to the violent rainstorms experienced. 
During the period August 1st to 15th prospects for the 
cereal crops on good soils appear to have become less 
favourable, while in less favoured localities no improve- 
ment can be traced. The potato crop is likewise showing 
some deterioration, and the beets and turnips—which are 
improving—are still considerably below the average, 
especially in favoured localities. On the other hand, the 
glazing is abundant, owing to the wet summer. 

Banking business reflects the quiet state of trade, and 
the note circulation of the Nationalbank during July 
declined from 368,000,000 kr to 353,000,000 kr. dn July 
the Bank sold gold abroad to an amount of about 
10,500,000 kr, and at the same time the amount of 
‘‘ foreign correspondents ’’—the exchange reserve—has 
been increased from 54,000,000 kr to 60,400,000 kr. 

The negotiations concerning the future of the Land- 
mandsbank have now been resumed, the Minister of 
Commerce having appointed a committee of two members 
to deal with the question. A Bill for the final arrange- 
ment of the affairs of the Bank is to be placed before the 
Rigsdag before February 15, 1928. 





SOUTH AFRICA.THE FUTURE OF THE RAND— 
THE COMING SESSION— PLATINUM. 


(FROM OUR CORRESPONDENT. ) 
JOHANNESBURG, August 3. 


Tue Government mining engineer’s ‘‘ Report on the Far 
East Rand and Features Likely to Affect the Future of 
the Witwatersrand Gold Mining Industry ’’ (U.G. 28—’27) 
has now become available to the public. At the time of my 
previous reference the Report had had only a limited 
circulation amongst certain interested parties—not includ- 
ing all the mining offices. Dr Pirow states that his object 
in writing the Report has been ‘‘ to set out some of the 
changes in conditions which have recently taken place, as 
well as to attempt to remove undue misgivings regarding 
an early serious decline in the gold output of the Wit- 
watersrand area.’’ It has been suggested in some quarters 
—including the back benches of Parliament—that the 
present Government mining engineer holds views which 
differ from those of his predecessor. The present Report 
makes it clear that the ‘‘ misgivings’’ referred to have 
arisen from misinterpretation of the previous Report (now 
nearly two years old). 

As an estimate of the tonnage still to be milled by exist- 
ing mines, the Report gives the figure of 284,000,000 
tons, but states that this figure may be exceeded by at 
least 15 per cent. On December 31st last the total of the 
payable ore reserves was 90,000,000 tons, of an average 
value of 7.4 pennyweights per ton. The following table 
is given to indicate the possible future of the existing 
mines :— 


Tons. 
Crushing capacity end of 1926 ............ 29,831,266 
Crushing capacity after 5 years ........-. 25,786572 
Crushing capacity after 10 years .......... 14,457,500 
6,343,500 


Crushing capacity after 15 years ........0. 


Prominence is given to the possibility of further leasing 
of Government ground, in which connection a table is 
given showing the share of profits payable to the Govern- 
ment under the existing leases. The greatest share pay- 
able is that due from New State Areas, which on a ratio 
of profit to recovery of 50 per cent. would pay 65 per cent. 
of the profit to the Government. It is urged that advan- 
tage be taken of favourable market conditions to open up 
further ground on the Far East Rand, with a view to 
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nearly finished. 

At the end of the Report the following paragraphs 
appear :—** no definite forecast of future produc- 
tion can be made, but the writer is of opinion that the 
indications pointing to a prolongation of the life of the 
gold industry considerably beyond the periods shown by 
the table of oflicial lives of existing mines are most 
favourable.”’ 

‘* When it is considered that of £41,543,333 worth of 
gold produced on the Witwatersrand during 1926 approxi- 
mately 4,28} millions was paid out in working costs, 
£8,381,608 paid in dividends, and approximately 
£:3,250,000 in taxation and share of profits, then it 
becomes clear that the benefit derived from the mining 
industry by the community lies to a greater extent in the 
distribution of the sums expended in working costs than 
in dividends or direct revenue accruing to the State.’’ 

It has been announced that Parliament will meet in 
October, and that the session will be an ordinary and not 
a special session. Early in this session a joint sitting of 
both Houses will be summoned to deal with the Flag Bill, 
the Precious Stones Bill, and the Iron and Steel Industry 
Bill. As the Government have an automatic majority in 
the combired Houses, as they have in the Assembly, it 
may be taken that the Bills will pass. It is unlikely that 
the misgivings of some of the Labour members will be 
strong enough to lid to serious trouble for the Govern- 
ment. The Hon. Thomas Boydell, Minister for Labour 
and member for an industrial constituency in Durban, 
faced the most hostile meeting of his career last week. 
There is little doubt that at the next election in 1929 the 
Labour party will suffer severely for its support of the 
Flag Bill. Presuming that the Bill is passed by the joint 
sitting, the referendum on the Flag is to be taken at the 
end of January. 

According to the Government mining engineer’s 
monthly statistics for June, the total production of 
platinum in South Africa has so far amounted to 15,601 
ounces, of a total value of £280,097. The June output 
of 750 ounces is shown as having a value of £8,232—say 
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timely replacement of existing mines whose lives are] 4,11 per ounce. The average value of the 19 
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: 20 Output of 
4,951 ounces was slightly under 4,10, according® to th 
same table. ' 

According to the ‘‘ Monthly Bulletin of Union 


eee ; ; Statis. 
tics,’’ prices in June last were 28 per cent. hig] 
’ . = ° 1g ler 


: s : aot 7 On th 
Witwatersrand than in 1914. Cape Town’s figure is 7 
per cent., whilst Durban, Maritzburg, and East Lena 


show 42.5, 40.4, and 37.4 respectively. These figures are 
of course, much lower than the English figure, They 
exhibit in a very clear manner the change, since pre-war 
days, in the commercial relationship between the coast 
and the interior in South Africa. The cost-of-living 
figures here do not change very rapidly nowadays, and a 
view of the Protectionist spirit which animates South 
Africa, it is unlikely that we shall see pre-war prices again, 
The rainfall position has been causing the grayeg 
anxiety until the last few days, when there have been 
heavy falls in very many parts of the Union. Over mog 
of the Transvaal the fall was the heaviest ever known in 
July since records have been taken. In parts of the Cape 
Province the drought position had become catastrophic, 





Letters to the Editor. 


TAXATION IN FRANCE. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—In the very interesting letter from your Paris cor. 
respondent, published in your issue of August 27th, attention 
is drawn to the serious complaints which are being raised 
by the French business community against the now existing 
incidence of French taxation. It is not suggested that the 
present fiscal burden is beyond the nation’s capacity, but tha 
it is badly distributed. Owing to its effect upon prices of 
production it is said to be proving detrimental to success. 
ful competition in world markets. And a good deal of diff. 
culty is being found in setting forth any practicable remedial 
plan. 

After much study of the subject of taxation my firm belief 
is that all annual taxation, in every form, and_ however 
cunningly devised, must ultimately fall upon production 
because there is nothing else arising annually—and thus pro- 
duction is the natural source of revenue taxes. If all taxa 
tion falls, in fact, upon production, its amount is inevitably 
reflected in the price level, and it is most important therefore 
that it should be frankly laid upon production at a flat 
rate, because, being clear and certain, it would then have 
the least possible effect upon prices. 

Production has, of course, a very wide meaning; it com- 
prises nothing less than production arising out of service 
rendered by man and by capital in supplying all required for 
man’s wants. It thus covers, not only the making of things 
which one can touch, but all other services, including the 
services of carriers, and of retail distributors, as well as 
of all businesses, professions, &c. The easy way in which a 
production tax can be assessed and collected—even in the 
absence of annual accounts—was explained by me to the 
Colwyn Committee, and is set out in considerable detail in 
a memorandum published at the end of the first volume of the 
minutes of evidence. Unlike a turnover tax, a production 
tax covers all services, and it does not recur, again and again, 
on any part of the same services.—Yours faithfully, 

25 Abchurch lane, London, E.C.4. P. D. Leake. 





AUSTRALIAN TEXTILE INDUSTRY. 
TO THE EDITOR OF THE 


Sir,—-British hosiery manufacturers will agree with the 
‘* Note of the Week ’’ under the above heading in your Issue 
of the 27th inst. They cannot logically oppose ‘ the legitimate 
desire of Australia to make the best of its economic resources, 
but they do object to the use, so far as they are concerned, 
by any Australian, of that blessed word “ reciprocity.” 
You quote the tariff on hosiery as having increased from 20 
per cent. to 35 per cent., ad valorem, in 1924. It may inter 
est your readers (it certainly emphasises the points in your 
note) to know that in September, 1925, revised tariffs were 
imposed on knitted underwear, which, allowing for the prefer- 
ence granted to British productions, represent on the average! 
per cent. on cotton and 200 per cent. on woollen underwear. 
The hearing of an application by Australian maufacturer® 
for the imposition on stockings of duties ranging from 14s i 
to 10s per dozen pairs has just concluded in Melbourne. 
this application is granted, trade in British knitted footweat 
with Australia will share the fate of that in underwear. 
Yet, quite recently, Sir George Pearce, Vice-President of the 
Executive Council of the Commonwealth of Australia, 18 ™ 
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to tefl SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 

Statis. LIFE BONUS YEAR, 1927. 

on t 

vo Mnre. LIFE. ACCIDENT. = MARINE. 

a Pre Edinburgh: 35, St. Andrew Square. 

ve Ml Lwdon: § Walbrook, E.C-4 and 4, St. James's Street, S.W.1. 

es are, 

They 

re-war orted as saying, in Newcastle, ‘‘ We in Austrafia have been 

Coast joing much more to develop your trade with us than you have 

-living ben doing to help ours, or even to help your own.” It 

and in fMgems a pity that a representative of the Australian Govern- 





















South ment should so misuse, according to the hosiery trade’s inter- 
again, Mpetation, the simple English word ** help.”’—-Yours faithfully, 
raves M. R. ALLarp, Secretary. 
» been National Federation of Hosiery Manufacturers’ Associations, 
most 6, New Walk, Leicester, August 29th, 1927. 
WN in 
> Cape 
hic ks and Publicati 
Hooks and Publications. 
BOOKS RECEIVED. 
Mother India. By Katherine Mayo. (London) Jonathan 
Cape, 30 Bedford square. 18s 6d net. 
Asensational and important book by an American investigator 
ist) Indian social and economic conditions. ‘The veil is drawn 
S cor. IE back from horrible truths. | In effect, Miss Mavo’s work is at one 
ontinn gd the same time a terrible indictment of Indian native condi- 
., Mitoos of life, and a strong vindication of British rule. 
raise 
sisting Hi 4n Economist’s Protest. By Edwin Cannan. (London) 
> P.S. King and Son, Limited, Orchard House, West- 
It that . Pat 
ces of minster. 16s net. 
ICCESS- In this volume are collected over a hundred articles and letters, 
f diffi. #iimeny hitherto unpublished, written by Professor Cannan from 
medial #014 to 1926, most of them protesting against the unsound practices 
which crept into our financial and economic organisation during 
belief Mugue war. 
aad 4 Short Manual of Industrial Hygiene. By Leonard P. 
uction . . i 
5 prc Lockhart, with a Foreword by the Rt. Hon. Lord 
taxa. Invernairn. (London) John Murray, Albemarle 
_ street. 3s 6d net. 
refore 5 ; ‘ 
a flat The author, medical officer to a large industrial firm, has been 
ate stuck by the enormous amount of invalidity and distress caused to 
dustrial workers, and of loss to industry generally, occasioned 
by illness and incapacity brought about by apparently trivial 
com. Gusts. The book presents yemedial measures of an inexpensive 
ervice MMB practical nature. The book will interest those who see the need 
ed for Mir an enlightened health policy in modern industry, and, there- 
things MM %re, one which all employers should endeavour to get into the 
g the fim lads of their managers and foremen. 
as ; a ; Bi , 
= el Co-operative Organisation in British India. By 
n the B. G. Bhatnagar. (Allahabad) Ram Narain Lal, 
o the Katra road. 


ail in 
of the 
uction 
again, 


An interesting study of the striking growth of the co-operative 
ovement in India, in which criticisms and suggestions for future 
tvelopment are offered. . 


The Farmer’s Dilemma. By the Rt. Hon. Sir Francis 
Acland. (London) Land and Nation League, 25 
Old Queen street. 6d. 


A brief expert examination of the causes of the difficulties under 
‘uch the British agricultural community is at present struggling. 


The Annual Share Chart, 1927-28. Imperial Tobacco 


\KE, 


Fa Ordinary Shares. (London) Share Charts, Limited, 

ss . 

‘mate 104 High Holborn. 4s. 

ces,” J This brochure tells the investor all that he needs to know about 

med, the Imperial Tobacco Company. It contains useful particulars 
‘ling to the company’s activities, profit figures, and share price 

m 20 Toements, and concludes with a review of future possibilities. 

poor! The Round Table. September, 1927. (London) Mac- 

were millan and Co., Limited, St Martin’s street. 5s. 

refer- pion the usual array of interesting articles, those on ‘‘ China 

re 160 . tough the Ages’ and ‘‘ Reflections on the Industrial Situation ”’ 

ar. “worthy of special notice. 

urers 

4s 6d OFFICIAL PUBLICATIONS RECEIVED. 

ce The following may be obtained from H.M. Stationery 

| fice, Adastral House, Kingsway, W.C. 2 :— 

f the PiPinance Accounts of the United Kingdom for the 

is re 





Financial Year, 1926-27. 2s. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET, 
September 6. 


Account, 

September 18, 

PusLic interest in the Stock Exchange continues to be 
closely centred upon stocks and shares in the miscellaneous 
market, where, after a feverish and spectacular rise in British 
Celanese ordinary which served sympathetically to impart 
strength to other industrials, a wave of profit-taking set in and 
reduced prices in most sections. A good deal of business is 
taking place round the House, and August has proved to be 
a much more active month than for years past. 

The 5 per cent. War Loan remains firm, carrying as it does 
a certain amount of interest in the present quotation. Con- 
version 33 per cent., however, are weak, and a rise in Victory 
Bonds led to sales on the part of some people who consider 
that the advance unduly favoured Victory Bonds as against 
Funding Loan, or certain’ other British Government 
Consols went  ex-dividend yesterday, as_ did 
other stocks in this market, upon which the interest is due 
on October 5th. Colonials and other gilt-edged securities are 
French Nationals, Chinese, and Peruvian Corpora- 
tions have been in demand, while Brazilians sagged on sales 
by tired bulls, who, having bought the bonds in anticipation 
of a general advance prior to fresh Sinking Fund purchases, 
felt disappointed at the failure of the expected advance to 
materialise. Mid-European government and municipal bonds 
rather better. The Riga issues have improved and the 
foreign market is firm as a whole, attracting a fair amount of 
business. Home railway stocks picked up after a dull open- 
ing early in the week. London and North Eastern preferred 
stock went ahead briskly. Undergrounds have moved but 
little. Metropolitans gave way to a trifling extent, following 
upon the recent sharp rise. Argentine railways lost a small 
part of their previous big gains, and the foreign railway list, 
after showing strength, turned easier. There has been an 
inquiry for nitrate producing shares, with a consequent 
advance in values. The rubber share market is out of favour, 
but tea shares have been a lively market, spurting in the 
early days of this week, going back considerably on Wednes- 
day and Thursday, and strengthening again as the people 
began to buy for the new account. The oil list is practically 
neglected by the public. Fireworks in British Celanese shares 
shot up the price to 3} bid at one time, from which it 
receded to 3} within a comparatively few hours. American 
Celanese are better; Canadians have remained a lumpish 
market. <A few rises occurred in the shipping list. A score 
or more gains in the electrical equipment and cable construc- 
tion shares lifted prices in this department, but the passing by 
the English Electric Company of its interim preference divi- 
dend caused a sharp reaction in English electric shares, and 


modified the enthusiasm which had previously been felt for 
the shares of the other companies. Whiteleys deferred are 
some 10s higher on the week. Shipping shares are better 
on the whole, Furness Withy and P. and O. being in steady 
request. The banking and insurance markets are firm. 
Canadian banks have advanced notably. Trust company stocks 
continue to improve. One feature in the miscellaneous market 
was 2n abrupt, and unexplained, rise in the price of Imperial 
Tobacco shares. ‘This helped to life shares in other tobacco 
undertakings. The iron and steel market is a little undecided, 
but firmer on balance. Newspaper shares, after showing 
pronounced vitality, went back on what obviously were profit- 
taking realisations. Match shares gained further ground. 
‘Ine brewery list is very steady, its shares coming, however, 
under the influence of the reaction which spread over most of 
the miscellaneous market on Wednesday and Thursday in 
this week. Dunlops dropped abruptly upon a rumour, prompt!y 
denied, that the company had lost its contract with Morris 
Motors. Vocalions underwent violent changes and_ the 
Gramophone shares are good. 

The Kaftir market is as quiet as ever, but prices in a few 
cases show a tendency to throw off some of their recent weak- 
ness. People are paying little heed to Kaffirs at the moment, 
nor are they doing much either in diamonds or Rhodesians. 
The Malayan tin market is a shade easier. West Africans are 
being either ignored or overlooked. Some of the Cornish 
mines are few pence harder. Broken Hills gave way on fears 
that the Proprietary Company might temporarily close down. 
Base metal shares are heavy. The mining markets as a 


stocks. 


steady. 


are 


whole are singularly lacking in feature, speculation having 
deserted them in favour of the more popular shares which 
the miscellaneous market has to offer. 
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NEW ISSUES. AOTIVE SEOURITIES. 
The new issues of the week, and the current year, and date of The following tables show the movements of the week 
opening of the lists have been as follows :— ai the more active securities of the various markets :— i 
urtner 
Nominal Cash Sub- First Lia- British and Colonial Government Sec 
Capital. scription. Payment. bility. x . urities, 
£ £ £ & g4 83 °°. oad Be tt 
ISSUES OF THE WEEK— 23 32 83 £33 8s So 
Amount previously recorded...... £337,285,790 ES ao Be aoe Sk § 
NationaL Savincs CERTIFICATES, »1925-28.. 995 .. 998 .. + & | India 34% Btook .... 702 .. tx 
Net Sales, week ended August 27, 1927, Dr. £150,000. War . it aeer 011 oon ‘me = g 1932 ....1013 “1g; 
Total Receipts April 1, 1927, to August 27, 1927, Dr. £1,550,000, Loans 4 : 929-49. "1012 ..101Z |. + NBLW, ian a “— wn} 
To the public— Fenting fs 4%.... 868 .. B63 ..+ i N. Zealand 34% 1940 ,. 87 _—- i 
Wembley Stadium & Greyhound Victory Bonds 4% .. 934x . 93xd — & Nigeria 6% 1949-79 ..114 Jig 
Racecourse, Lim., 180,000 Conversion Loan 3§%757:x.. 75x ..— ds eee 40-60 ..99 99 °° 
74 % Cum. Ptg. Pref. Shares Console 24% ........ 547 .. S49... - Of B.A. 6%,1930-40,.103 ..103 ' 
of £l each, at par ........-. 180,000 .. 180,000 .. 18,000 .. 162,000 DO 4% . ccccccccee 8444 . 84¢4.. .. 8. Aust.64% 1930-40 ..103 03" 
Do 180,000 Def. Shares of Is Irish Land Stock 22% 58 ..58 .. ..  ViotoriaSs%,1924-34..102 .J9) 
each, at par (Aug. 29) ...... 9,000 .. 9,000 .. 9,000 .. ee Local Loans 3%.... 63}4.. 634x.. ..  W.Aust. 6% 1930-40 ..102 «192 
—--- —_--— sanaee Aust, 6% 1951-41......102 ..102 .. .. * 
Total offered to Public .......... oe éo 189,000 .. 27,000 .. ¥ 
To Shareholders— British Railways. 
Canadian Pacific Ry.,$32,500,000 Great Western, Ord... 854 ..88} ..— % | Metropolitan District 623 ee 
of Ordinary Capital in Shares Lond.& North-Eastern Southern, Pref, Ord, .. 70 |.7)'” i 
of $100, at $150 each. (Dollar +. f, Ord, .... 38% ..39 ..+ ff Do Def. Ord. ........ 364.235 - 
taken at 5to£) ............ 6,500,000 .. 9,750,000 .. 3,250,000 .. 6,500,000 Do Def, Ord......... 154 ..16} ..+ 8 | Underground Bleotric vt lf 
British and Continental Planta- Lond., Mid., and GD cece ens eamas #.. 
tions Trust, £50,000 7% Soottiah, Ord, .... 69 ..704 ..+ 1¢| Do Ino, Bas, (2100). "1084. adh J 
First Mort. ion oo Metropolitan ........58 ..57 ..—1 ae 
(finally red. at % on Dec. 
3l, 1945), issued at par...... 50,000 50,000 .. 25,000 .. 25,000 Colonial and Foreign Railways. omer ( 
Tongkah Harbour Tin Dredging, Antofagasta Cons .,.. 82 .. 813..— Central Argentine.... 90 Tota 
a0 Ghases of £1 cach, at B.A. and Pacific ...... 953.. 95 ..— | Cordoba Central New aE Fs iz 
25s pershare............... + 25,000 .. 31,250 .. 6,250 .. 25,000 | B.A. Gt. Southern ....1104..1093..— } Leopold'na ......, ove 52h.. 52h vol 
Sevenoaks and District Electri- Buenos Ayres West.... 933.. 923..— 1 | Mexican Railway .... 5.. 5° : 
city, 5,000 Ord. Shares of £1 Canadian National .... Do Ist Pref. ........ 14 ., 13 —" 
each, at 21s per share...... 000 5,250 .. 625 .. 4,625 . Gtd. ae i i 644... = Paulo .....0.0..187 vat e 
anadian Pac. ..190x ..1893x — ited H eoeees ie 
Total offered toshareholders ...... + 9,836,300 .. 3,281,875 .. 6,554,625 ne nee 8! eee 14 5 Th aan 
Total offered for subscription to gute Total offered for subscription for — American Railroads. tive 
in— year— Chesapeake & Ohio .. 200 ..199 ..— 1 | Southern ............140 
1927.....00 coccce eecccceeee 347,161,290, 1926 ...... eececcocecooccs - 230,782,601 | Brie ..........0- eee - 63 ..— 1 | Union Pacific........194x et 
1926......c.ccocseceseeseee 140,590,269! 1925 ..... spineienaaemenaas 232,214,500 | Do 4% ist Pret..... 64 .. 62 ..— 2 13x ., 0 
1925. ..cccccccccccccceces see 128,360,577 | 1924 ..cccccccccccccccccccs 209,326,100 | 
Euepsrsoreoocroeenenanonons toe ase 317 | as pn ceeecsconbeonesecses Hp Foreign Government Securities. 
oceccccccccccereccccccs ° 230,317 | 1982 .....eeccccccccees eee Argentine 6 %, 1886-7.101 ..101 .. .. | Greek 7%, 1924...... 973 .. 9%. — 
ei conessonsccsnonsesens so GERMS! TEED 2. .cccccccccccccnccee 388,978,203 Acoiran 6 & Guar. 10 Boog. +""4 | Hromgurie 9 984101 mH _— 
London County Council.—This is an issue of 5 per cent. | awn TRI isc, “MG f | denenee ad ah 
local bonds at par. The bonds will be repaid at par at the ttian 4%, 1898 .... 8) ++ 85 .»+ 3 | Peravian Corp.Pref.. 514 1 Sho " 
ons et . may : - qg | Doth%....... coece olOS .6 oe | P.LLM.6% ...0.0000. 96t .. 96. 
expiration of five or ten years as may be applied for; a | qntnege Si iaid'sc:1 40 11 404.249 | Portutuese Wow. CBE") 
sinking fund will be provided. The bonds will be secured upon v2 84 2. 833..— $| Russian 5%, 1905 |... 44... 4], 
all the property and revenues of the London County Council | fren a . ish +» 1H..+ ; Seine (Dept) 1% ....1034 «1034 Sa 
and the rates of the Council outside the City of London. | German 1%, i984 ...106! 1.1065..-- | Turkish aia te i " 
The money is required for housing purposes. A good trustee Telegraphs. — 
security. angio-American "A" 25 .. 25 .. .. | Marconi Canada.... 4.. 4..-,.m Mar? 
Wembley Stadium and Greyhound Racecourse, Marconi Wirelese£l.. 1 .. 1 .. .. | Marconi Marine... 15. 1h. ., fe 
Limited.—Capital £230,000, divided into 180,000 7} per cent. Banks. Dee. 2 
sumulative participatin reference shares of 1 each and | Barclays B (&1,t.pa.) 235.. 233..+ vs | National Provincial 
® 4 P i. § F ach. This i & pi f Chartered Bk of India 20: .. 20h... .. | (£20, with £4 pald)..1243.. 13 ..+ pm Man 
1,000,000 deferred shares of 1s each. is is an issue at par of | Gloyds (£5 witn £1 Seandard of 8. Africa une 2 
180,000 preference shares and 180,000 deferred shares, d) 2 eevvecsceee Sh oe Sfa-.+ ty _ (£20, with £5patd)..143 .. 14g, ., HR Sen 
ee ; itl i f “ and (£13, with | Westminster Bank Deo. 3 
applicants being entitled to apply for one deferred et Ds Dee os (£20, with £6 paid). 18. . 18) ..+ 
share in respect of every preference — share. The | Nat. Sank of Egypt | Mar, | 
preference shares are entitled to 20 per cent. of the surplus | (E10) -esererereeess 568 «. Soxd.. .- | = 
profits after the payment of a dividend of 7} per cent. on the Miscellaneous. 


deferred shares. The company has been formed to purchase | AlliedNewspapers (£1) 33 .. 34%..— %) | Hudson's Bay (rl). 4 
the Wembley Stadium, to equip it as a greyhound racecourse inelo Persian O a sit: 2 "Geen tan (oo : 
and to acquire a contract for the holding of the Football | Apex (Trin.) Oil G/).. 252.. 2y:.-+ gy Impertal Tobacoo (£1) Hy 

Association Cup Final at the Stadium. The purchase con- et Patt Pi ee, 
sideration is given as £150,000, of which £122,500 is payable | Ass.Ptlnd.Cement({l! %4.. 35 - «. Do 8% Om A Pri(£1) ‘. be 
i 
h 
é 


i 
EEGE FEEE F. 





‘ 
in cash, the balance being satisfied in deferred shares. Of | Barker, Jobn (£1). Sig 3h Poy peebemeed wae oe ! 
; , : . *hambmallArma te Bee ee | Kedater (£1) ......00-6 «Lge : 
interest to devotees of greyhound racing. Bloschert ire ate i ta Lobivos Otc ) 4 s ‘ +f Ang, | 

The following advertisement relating to a public company Breall Traction (B1O0}165) «189° 2. +5) Cole itanle (#10), ‘P wrk ~~ 
appeared in the Press during the week:—Southern Portland a 58 . Royal Dutch Petro- 4 tr 
Cement, Limited, New South Wales, having a nominal |gritisn Gourolied © * * pabber” Plantations 
capital of £1,000,000, divided into 1,000,000 shares of £1 each ; OURS) ...eeeeee F-- dee -s Investment (£1).. | oe oo 
it is stated that the whole of the required capital has been | British Mate (£1) -- Oh ee ae eee rMal). Oh Tee 

si q Pp Barmah Oil (£1) .... 53) . 5Syy..+ gy) Siemenr (£1)........ 145.. le» 
subscribed. Coats (J. mote) (£1) 2}3.. 2t3 . .. | Swedish Match “B” 

Courtaulds (£1) .... 6i3 . 643..+ dh (krl00) ........+6 173 .. 1} ..+ 3 

L).ercccsoee Axx. 14s; . ~.. | Union Cold Storage : 
Daniop Rubber ee). 138. u 3] gopomnnetie® fb. - 
a r oe ee oo m. Prf, Pyro Ady 
Wine ton Bpns(f1) 243.. 2% ..— dy United ries (£1)... 144.. li}. « 
Gonsctnl Laat \iy ee lyse lye. .. | United Serdang (2/).. 43.. j * 
- - Furness, Withy({1).. 1i3.. 14 -.+ ¢s, United Tobacco (4l),, 42... 42..+4 
N tional J : Giente eae and Low. 56 -- St .o— bil on oe (£l).. 3 ov Se “ 
lo ere eecccees 6° pe 98 
(Na ce Bank). lands Rubber (£1) 2% .. 283..— 4! Watney Def, Sik.... 260 ..257 ..-3 

P Mines, 

Offic ° dlsinki elsingfors FINLAND Anglo-Ameri £1) 2 .. 24..+ 2} Modderfon. 8 «Bw 

Head e: H (H ), e aabann Gold) = ‘a: uf oe » Mount Lyell (ly ite ‘ wna 

© : ra M (Z1)...0000 ° oo oot tate A “° eo” 
143 BRANCHES at all important business centres Broken Hill Prop.(&l) Ii. 1 <7 menaionnis te a ' ~ hee 
Burma Corp. ( - .» 84x... .. | Rand Mines(5/).....- 343.. Sait 9 
Cam & Motor (£l).... 2f5.. 2}:.. .. | Robinson Deep B(£l) 25 .. Be 
ntral Mining (£8). = -- 184... «. | Bio Tinto (£5) ...... 39:3: 7 
; reg See” ecco it ee i a «e poe ule ah hee a? 
3 socece 43 6 + ee 0 
eos Fmk. 150,000,000 : ons. Gold Fields (Ai a : au.+ os a Mgzico (ON =... 1ig.. Wem 
: rown nes ee oe ee ee eococese . 2 * 
Reserve Fund and ; De Beers Det. (£2). Mge.. Mts + a de! ...., a i: a: ” 
; Ran . $5 — Sub-Nigel (10/)...... 38+. Stee 
Profits sail 135,000,000 Geduld ED oonren ‘it = ah. hg Biamese, Tin Gi a it es 
T ota I A ssets Johannesburg Cons.. it: Qrs..+ a angen ke Cone ta) 23 .. a oe 
(30/6/27)... DL) iiertoasci hon. Ge Oey eee) tk. ie 


Zambesia Expl (£1). 2;5.- 





All descriptions of banking business transacted. Orders for the publication in these columns of the reports 


Telegraphic Address: KANSALLISPANKKL Company Meetings should be addressed to the Reporting Mano 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 
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Week in NATIONAL DEBT—(Million £). 
4elde | 34 lao lays ld. (dy )/3./ 5. 
7 eB | ga | a8 | G8 | cB) ad | 8 | 28 | ob 
8 ik }a |a" a ja fa a" | a" 2" | 2 
a = - =e concurs a cn — seed Atieeaaieenl 
a at Debt ceveveceee| 688 | 315| 318 a4 | si4| 314) 314] sia | 514 
te dDer ie ce, «3; 90] 14) 14] 13) “13| “13| 12] “12 
4 nh Consolidated Loan..| .. |e oe so, | aco] oe ee 166 | 207 
nk Cr ersion Loan..| .. | .. | 684 | 666 709 760| 760) 740) 740 
Be Conversion Loan ..| +. | ‘| % i. = . “ = * 
A os. Be War Bioce cvorver) oo | as] as] as) a3) as] a3| 13] as 
. im wade ~ Stock..| .«. | 2.047 | 2,095 | 2,166 2,052 | 2,109 | 2,109 | 2,154 | 2,154 
se pata Bonds....| .. |1,509| 953| 820| 778 '706| 706| 556 | 556 
om Funding Loan ..... ve| oe | 409) 399) 396) 394 390 | 390| 389 | 389 
2” sag MIN) ID | geo] 395 | 34 303) 392} 392) 277) 277 
. ey Bonds .».s.s0-| sz | ss | 41L| 457) 499) 482 | 486 | 454) 454 
eae Bonds......, 90 | 323} 150; 150) 15; 15 15 15 15 
Gronal Sevings Certs... .. | 267| 354| 366) 369  575| 373| 372 37 
Mh cw PERERA? .0nc000 00 20- ve | 2,806 | 1157 [2,198 | 1194 2,111 | 1,111 | 2,105 | 1,103 
Ly 19M bpaionn Loan (Anglo-/ | Poem od 
SR oetaghel an. | ee oe | «es ae. | te Pee a 
ht I Preemie .....s.--.| “iS |1207| Gi6| 688) é76 5 G3 | 0| Gis 
a fraporary Advances ..| 1 | 243| 194| 186 16 139 | isa) 7 |e 
Olin. ., 654 | 8033 | 7.740 | 7,641 7,598 “1558 7,698 7885 7,608 
oie Capital Linbilisies| 57 | 46 ae 
total Linbilities......! 711 | 8,079 | 7,812 | 7,707 a: 7,633 |7,778 | on 7.684 
* Includes debt to American Government, 
POSITION OF THB FLOATING DEBT, | Movement 
eek ende 
Ways and Means Advances Aug. 28,'26. Mar. 31,’27. Aug. 27,'27, Aug. 27,'27, 
Outstanding— £ £ £ é 





by Bank of England 


Advances by Public — 124,051,000. . 116,601,000... 113,180,000": + 1.100,000 

















5 , Treasury Bills Outstanding .. 637,110,000.. 599,175,000. .*614,845,000. .— 1,320,000 
hee Total Floating Debt... a 161,000... 715,776,000.. 728,025,000..— 220,000 


* Includes £6,000, the proceeds of which were not carried to the Hxchequer 
within she period of the account, 





1h .— 
4} CURRENCY NOTES ACCOUNT—(000" 8 omitted). 


one 



























; ae 38 te ls | Redemption Account, 
1 (35 | S83) = , 
| om : So ele . ag 
” Doe = 858 | 228) ba | ES | Bankot |2g/fex 8 SE 
si (S52 Fas) 2S | Sak | engiana Soe esiaces 
ii... P96) 4 a Sa | Notes Bag Ramis ag 
1923. | &£ £ a 2) U6 hi ee 
hb Bsecercesees 285,616) 12,318), 7,000] 27,000, 22,450 17°3, 241,294 190 
oS | 286.503) 12.516) 7,000, 27,0001 22460 173) 242,446; 123 
282,784] 12,40)|, 7,006, 27,000, 22,450 17°5| 238.595| 140 
299,070) nd 7,000 27,000 22,450 165, 255,032, 159 
| 281,538] 11,908! 7,000 27,000 22,450 176 236,867 130 
| 290,316] 12,472] 7,000; 27,000 22,450 17-0 246,198} 140 
| 285,592) 12,227) 7,000) 27,000 22,450 17:3) 241,185, 184 
| 296,261} 12,812)' 7,000| 27,000 26,950 182 248,111) 132 
| 284,256) 11,882 7,000! 27,000, 26,950 189, 235,076, 112 
292:278| 12,265] 7,000/ .. | 53,950 185) 243474) 119 
| 293,004] 12,655, 7,000; :. 56,250 191 242188) 121 
| 296,777] 12,561) 7,000| .. | 56,250 189) 245,896 192 
295,337] 12,226] 6,550} .. 56,250 19°0| 244,585] 178 
| 294,036! 12,567) 6,550/ .. 66,250 191) 243,667; 136 
sees | 287,858) 12,295) 6,300, .. 56,250 19'5| 237,467) 136 
s++| 296,461] 12,457/ 6,300 .. 56,250 189 246,248/ 119 
| 288,067 11,882) 5,650, .. 66,250 195) 237,913 135 
-| 298,260, 12,812' 5,650, .. | 56,250 188) 239,067) 105 
++ | 295,490) 12415|| 5,650; :. | 56,250 190 245,881| 124 
a | 295,900! 12,373/| 56501 :. | 56,250 190, 246.2731 100 





Bince July | a, 1920, notes and certificates o outstanding include notes called in bus 


= et cancelled, Maximum fiduciary issue for 1920 was fixed at £320,600,000, 
Su for 1921 at £317,555 200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 1924 at 
- 900, for 1925 ‘at £248,145,400, for 1926 at £247,902,500, and for 1927 at 
% £246,011,000. 
» = (re ee - 





PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND IS8UE8 OUT OF THH EXCHEQUER. 





‘Total Receipts into 




















































Estimate 
forthe |_*heExchequerfrom | __ pecerrs, —~ 
alte Apr. ae 1927,|Apr. as 1926, “Week —. 
c -28, nded | Ende 
ca (See Note) | Aug. _" Aug, 28, , “—" Ang. 
27. 926, ons 
nap Exchequer £ | £ a | & | @ 
fs Bak of England,..| .. 6,003,023 5,880,249). =" 
if. fe Mm of Ireland...) 456,633 676,684). |] ne 
a REVENUE, 6,458,656 6,556,933 
ra Batt essssecweneee 112,120,000} ~ 44,035,000, 42,028,000! 2,417,000} 2,300,000 
a eet wee | 145,760,000} 53,609, 51,253,000) 922, 724,000 
vag ti, ehiole Duties ee 24,100,000! 6,527,000 5,243,0C0; aye | Ks 
Ms 40, Duties......} 67,800,000} 29,050,000 24,100,000, 915,000 910,000 
h..- Tas, Howse “paz . 25,500,000! 7,900,000, 6,480,000, 425,000) 470,000 
oo 8 u 
i: bane Rights Duty 800,000 110,000, __ 120,000) 
34g. tty & Income Tax | 247,000,000 61,718,000 65,008,000). 3,042,000; 3,221,000 
it. WUTax...........46.| 62,000,000] 13,170,000! 18,556,000 170,000 500,000 
ae nee uProtis Duties, dc, 3,000,000 Deed 
23 Mimomcn Profits Tax| 2,700,000 ‘760,000, 1,900,000 _ 40,000! _70,000 
2 Tetrgstttsseseeee| 62,000,000 25,350,000 22,450,000 1,000:000) 1,000,000 
i n tists geataes 1,050,000 p00) 490,000 80,000, 100,000 
un: 
~— ssonattsteees v | 23,500,000] 6,844,826) 6,686,559, 4,898 4,992 
ned 
ports Series Receipts..; 30,500,000) 8,297,079) 13,859,588 242,034) 696 
Mona weclal Receipte....| 27,000,000} 9,972,510| _8,474,540,__—G,685|_——6,8 77 











4, ing Balance 





C.2. 


274 313,071, 275,199,620 ee ar 
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| Total Receipts into 


| the Exchequer from |_H_ Recemwrs. —— 



























‘Apr. 1, 1927, Apr. 1, 1926; Week | Week 
| Ended | Ended 
| san 27, | a 28, | Aug. 27, | Aug. 28, 
)_ 4927, | 1926. | 1927, | 1926. 
| £ | £ £ £ 
OTHER RECEIPTS, | | 
Temporary Advances Repaid— | 
Interest on Exchequer Bonds under | | 
the Capital Expenditure (Money) 
ae Be YBicmencaccccesscesces o | *° *e °° 
nder the Unemployment Insur.| 
ance Acts, 192] ..............-++.,  2/868,000, = 344,000,_—«. “ 
Money Raised by Creation of Debt— | | 
(a) aa Capital! gates Issues : | 
nder the Telegraph (Mone 
Act, 1925. .......- ”) 2,500,000 2,850,000. 
Under the West Indian ‘Islands | 
» De enh) Act, = d4eeceee oe “* °° oe 
nder the Unemployment In- | | | 
surance Acts, 1921 we eenceee 960,000} 5,692,431 ee 
(c) For other Issues: 
By Treasury Bills ...........0-- 991,826,000) 1,035,317,000, 46,007,000} 49,535,000 
By 4% Consolidated Loan...... 41,316,756) z 
By National Savings Certificates 13,800,000) 11,850,000, 500,000 450,000 
y 4% Treasury Bonds, 1931-33 “ 3512150. oe 
(4) Ways and Means Advances .... 210,980,000 270,102,000; 1,100,000 
Repayments— | 
In respect of Issues under Land | | 
Bettlement (Facilities) Acts, 1919 | 
GQTINE s dessscccccccesesiecseee 55,007) 90,595) 
Total tec udealekesdaseacs 1,538,618,834 834) 1,602. 956, 796 56,8 71,617 59,292,565 292.565 
Note — Budget Estimate as in H.C. 54 of 1827, 
EXPENDITURDB AND OTHER ISSUBS. 
Total Issues out of 
|, ee + the Exchequer to 
°"1927-28| meet Payments from | s.aueg, 
| (including | Apr. iL 1927,'Apr. 1, = ae Week Week ~ 
| Supple- | Ended | Ended 
| mentary uk 27, eum 28, | i) 2, , Aug. 28, 
—EXPENDITURE. —— So ae oe | = a 
Te tereee hee ricee—| 505,500,000) 138, 168,142, 139,058,620 715,871, 1,899,895 
inking Fund’........| 65,000,000, 17502919 12.581.598 580,00) 393,026 
Road Fund ............| 19,500,000, 4657.81) 5,769,044. ° 
Pazments to Local ea =| 14,300,000, 3:845,506) 3,216,359 1,260,701, 600,000 
Pavtlend Exchewuer 5,400,000 1,893,422 2,050,034 511,659, 11,000 
re le 1 le || 
Supply Bervices ........| 40 739,000, _ 154,873,879 163,779,825 5,540,579, 5,250,000 
Wxpenditure............| 639,000 322,186,.84; 325,595,408, 8,608,810’ 8,133,919 
OTHER 1sstes | | 
Temporary Advances— 
=e on ya Bonds under | 
6 Vapi 
ott: ee ween 18,458 36,891 ss 
nder the Unemplo I 4 
ance Acts, 1921 = pe terms 990,000} 7,692,431 30,000} 560,000 
"Und to a agian Expenditure— 
nder the Tele h (M 
vee ccttaeetrece irene ene) 3,800,000} 4,650,000 200,000} 550,000 
Under the West Indian Islands' 
- (Telegraph) Act, 1924... ... 3779, oe 3,779 
nemployment Insurance Acts, 192i— | 
ane “ ~ ares borrowed . .| 2,828,000 £44,060 
mpt t— | 
Treasury Bille .....+..s.+.ese.-«, 976,150,000 963,060,000) 47,315,000] 42,450,000 
i f N 1 x 
ee nen 15,350,000] 13,350,000 650,000) 750,000 
Ways and Means Advances Repaid) 214,401,000 285,491,000) 6,750,000 
| 1,535,723.742| 1,606,281,509' 56,803,810) 59,197,698 
Balancesin Exch — | Aug. 27, 44.) Aug. 28,'éo. {n.or Dec.| tor Week. 
Bank of ST ercsanisnnitiie 2,070,639} 2,014,361 24,193/+ 10.867 
Bank of Ireland ..........+esse00.) __ 824,453] _760,426) + 92,000} + __ 84,000 
EE dddarddanecceeaciedinancl 2,895,032 ~~ 2,775,201 + 67,807! + 94,867 


Treasury, August 29, 1927. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
Tenders for £40,000,000 in Treasury Bills were opened on Sept. 2, 
1927, and the total amount applied for was £57,445,000. For bills at 
3 months, dated Monday to Saturday at £98 18s 5d, and above in 

















full. The amounts allotted were in bills at 3 months, £39,745,000. 
Amount Treasury Bills | 4% Treasury 
Date. oom Applied at 3 Months. Bonds. 
=—s For. Average Rate. | Average Price, 
_ | a | 65,650,000 a; 6 55 | & “a4 
July Liccssccsseees-| 40,000,000 650, ni 
Suly B. ccccccccccces 40,000,000 55,725,000 46 807 ; nil 
July 15. .ccccccccccce 35,000,000 50,005,000 46 134 nil 
Jaly 28. ccccccccccece 40,000,000 47,570,000 4 6 850 nil 
FUE Foe vccsecesccace 40,000,000 | 48,930,000 4 6 829 nil 
BUG. Grccecccccccees 40,000,000 45,405,00C 465 nil 
Aug. 12. .ccccccccccce 35,000,000 40,650,000 47 253 nil 
AUB. 19. ccccccccccece 40,000,000 45,530,000 4 71068 nil 
AUB. Weesececccccece 40,000,000 56,480,000 4610 | nil 
Sept. Zacsccccecerere! 40,000,000 | __ 57,445,000 46 270 nil 


Tenders will be received on ‘Sept. 9, 1927, for Treasury Bills to be 
issued to the maximum amount of £40, 000, 000, 


— The Bankers’ Gasette, 


BANK OF ENGLAND. 
Return for Week ended Wednesday, August 31, 1927. 


— DEPARTMENT. ‘ 
Notes issued ........ 169,456,295 | Government debt .... 11,015,100 


| Other securities ...... 8, 734,900 
Gold coin & bullion . -149, 686, 295 





a) 


169,436,295 


169,436,295 295 
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¢ 
Ce ee ' 
o< ¢ D DSS U.S. FEDERAL RESERVE BANKS.—In $’s (000's omitted), _ 
The OCE A ACCIDENT wal GUARANTEE - Sept. 2, Ane. 26, Aug, 19, | Aug. 12, ) Set 5 a 
ESOURCES, 27. . 7. 1927, 
— GORPORATION, Limited. Total gold reserves ......| 2,997,920 | 3,009,840 | 3002940] scgio| 2% 
Total bills discounted....| 400.520| 414.160} 390,4°0 |" '413. 119 S10 
ASSETS . - + + &8%,101,717 Bills bought in open mkt} 185,130 | 178.810 | 170,930 | 175710 | paraded 
CLAIMS PAID -- . . 41,161,592 Total U.8.Govt.securities| 472,810 | 24,420 | 441530 | 420.20 | | ott 
a Total bills and securities| 1,058,790 | 1,038.110 | 1,005,250 | 1,0'0.399 Lamy Gilvet 
Accidents and Iiiness. Total resources ........ 4,945,390 | 4,958,640 | 5,022,660 | 4,939,740 491559 Disco 
Employers’ Liability. Fidelity Guarantees, Liasivitirs. | Adv 
Burgiary. Fire. Motor Cars, Public Liability. Federal Reserve notes in ” 
inspection and insurance of Boilers, Engines, actual circulation ....| 1,676,440 1,670,830 | 1,664,500 | 1,668,490 1,202,9 
Bootie) Mant and tite. “aan | oe 880 | 2,505,730 | 2,294,890 | 2,315,140 | one 
eeeeee nt . " 's A D yD, 
ee Total doposite...........| 2.341.280 | 2355880 | 2396970 | 215543), ours Pe 
Head 0. 36-44. M neave Lennon = C.2. japital paid in and surplus , WO10 | 170 | 358,830 
ont Otee: S08 ae ; : ' Total liabilities .......... | 4,945°390 | 4,958'640 | 5,022;660 | 4,999.13 | «ae 
; eee ed : Ratio of total reserves to | 
qe a an | | 
KIN ENT eserve note lia ties! | _ 
BAN 'c ¢ — , £ combined ............ 78°3% 785% | 185% | 78°4% | 4% 
les, 
Proprietors’ capital .. 14,553,000 | Government securities 58,446,999 SOUTH AFRICAN RESERVE BANK.—1 , : Coin 
o—in t t 
Rest ......-.-0ceeece 3,720.813 | Other securities ...... 41,638,510 | ~~ <6 Ja Ba a (000"s omitted), sus 
Public deposits* s<eenerue 148,776 a . oi ,987,410 SSETS. 1927, y 1927, 1927 ' ‘ae | J — Ang. 7, Norv 
: o : ; | 1996. 
Other deposits........ 93,200,320 Gold and silver coin... 1,553,329 | Gola -, and bullion.... 4 7, oe | 7,213 7,229 8,033 | 6833 - 
other bi 5909 | Subsidiary coin.......... | 191 | 184 17k 
aoa | ——_____ | Bills discounted "-"-.0".. | 6911) 6,766 | 7565 | 7,885 a 6st Wb 
Nvestments .........00 | 572 | 2 572 572 | , 
133,626 248 | a 133,626,248 lone 548 Dep 
* Including Exchequer, Savings Banks, Commissioners of National Debt and Capital ........... oceccee 1,000, 1,000; 1,000/ 1,000 1,000 | Loa 
Dividend Accounts. Reserve .......... cccaen 423 | 423 | 423 | 423 423 | 
Notes in cireuiation .... 8122) 8,362 T2l2) 7413) 7,835 | in 
s over: ment deposits .... 827 | | 822 | 1,916 1,935 | a 
rrr ter Tet Dae.ce | tne.ce Dec.om | Ganhess’ depesits......- » 5127) 5188 | 5088 | 4973 | 5085 | Ss 
; é r Ratio of cash reserves | | Gold 
. ) : to liabilities to public.. 533% | 510% | 511% | 505% | 540%) 520%, Bal 
BOR cccccccscccccccccccccccccccees 3,720,813 | + 63,740 | + 4.149 era “ 
Public deposits .............. cesee.| 22,148,776 + 4,724,607 | + 6,417,001 ___IMPERIAL BANK OF INDIA.—In rupees (000's omitted), Swe 
Other deposits ........ seeks ce enee | 93,200,320 | — 9,5:7,148 | — 15,380.263 Aug. 5, | July 29,| July 22, | July 15, | July 8,) Aug. 6, G 
Government securities ............ | 58,446.9°9 + 3,025,000 | + 20,390,220 ASSETS, 1927 | 1927. 1927, 1927. 1927, 1926, “ 
Other securitits............. eS | 41,638,519 | — 6,501,794 | — 28,929,585 | Totalsecurities ....| 21,23,97 | 20,67,20 | 20,2550 | 19.22,29 19,38,33 | 220781 
Reserve ........... Le bakccnbenese | 33.530,739 |— 1,271,729 | — 419,088 Coans ..... eocooeee| 11,1155 | 11,24,71 | 11,46,52 } 11,75,96 | 12,0522 | 13039) Not 
Note circulation.................+++| 137,948,885 + 1,019130 |— 3,840,085 Cash credits .....06.| 24,25,62 | 25,33,94 | 26.6540 | 27,13,98  28,44,30 | 22,0009 Der 
Coin and bullion ...............20. j 153.2 9624 | — 252,599 — 4,259.73 Inland bills ....600.) 5,36,95 5,85.95 43,5) 4,39,u1 4,4047 | 4.2714 
% of reserve to liabilities .......... ' 24°, No charge | + 144% Foreign bills........ 35,68 | 33,43 34,30 } 51,78 37,10 21,79 
—<—<—== = Dead stock ........| 2,76,32 | 2,76,74 2,76,32 | 2,76,35 | 2,76,06 76,37 
| Circul tion| ‘Securities $ | Bal.with other banks) 15,08 | 16,05 4,54 | 18.90 6,81 4,69 = 
| Coin and | nt in | Goldin | Reserveand|$ | Cash ......... eeeee| 30,06,56 | 32,45,69 | 29,31,88 | 25,03,72 | 22,4684 | 5587/6 
Date. | Bullion. Bank Post | Deposits. Banking oroutof | % of Reserve LIABILITIES, | | Boll 
Bills). | | Depart-| Bank. | to Liabilities. | Capital paidup ....| 5,62,50 | 56250 5,62,50| 56250 562,50 56250 Bal 
| | ment. 3 Reserve ......eeeee-| 5,07,50 | 5,07,50 5,07,50 | 5,07,50 500,00 49250 bi 
) —__'© | Total deposits......| 82.66,35 | 86,1081 —84,44,44 | 79,98,22 | 78,73,20 1094678 Pin 
1927, | £ | £ £ 3 | £ £ 1% | Theabove includes—| & | £ £ | £ £ -— 0 
July "6 151,074,446. 138,257,930 193,582. 128 109,035,053 1,002,000 out 32,568,516 oes, 4 Deposits in Lond’n| 944 | 920 917 | 965 338 | %) Oils 
13 |151,068.427| 137,584,580 110,458,421| 95,279,278) 11,000 out! 33'233,847 304,|- Adv'nces in L’nd’n 899 | 904 922 894 887 | 1066 
20 |151.808,762| 137,361,340 114,608,574) 98,477,253, 729,000 in | 34,197,362 294— | Cash, &c., at other! | Rot 
27 151804,741| 137,958,185 113,360,246) 97,849,547 $3,596,556) 298 — __ Banks in London 94 101 32 | 123 3) 3 Der 
Aug. — 3 |152,268,780| 138,342,016 112,361,848) 96,817,904| 429,000 in | 33,676,770) 30 — aa ———— 
10 |152,700,075) 137,492,340 113,431,22], 96,602,082) 442,000 in | 34,957,735, 303 — BANK OF JAPAN, —In | yen (000’s omitted). 
17 |151,948,986) 136,837,260 118,252,411, 101,545,253, 775,000 out! 34,861,726 29% — aia aes . —— 
24 | 151,492,223) 136,429,755 120,161,637, 103,562,303) 425,000 out) 34,812,468, 29 — ated uly 3 | Sule 3S) Sealy BL daly 8 Tae a a 
Sh AAI “SIGE 1010550361000 ont 35:540,759 29 = | ousy Ana bullion. | 1127688 | 1.198450 | 1,12¢911 | 1,198,953 | 1.130857 me 
* Arrivals and withdrawals balance. Discounts ...ccecee yore 755.887 762,159 750,980 265,7°9 41,740 - 
Advances .....e0. 86,518 | 86,650 87,262 | 88,521 | 101,408 70540 
BANKERS’ CLEARING RETURNS (000’s omitted). LIABILITIES, | . 
Notes ..... eget agsnae 1,231,791 1,234,355 | 1,270,769 | 1,264.561 mm in 
: s Govt. deposits .... 765 761,710 | 782,565 | 582.810 
nee lh sonra cinesineat oa | Total, Other deposits. . 264,3.0 289051 | 275,172 | 260.833 70,762 #0 a 
2 oe. 
1927. | £ £ £ £ ae, * 
January 1 to Aug. gio 23,199,704 «1,120.44 1,882,411 26,202,553 THE REICHSBANK. In Reichsmarks° (000's omitted). Ke 
eek ending Aug. 24........| 591,701 78,088 4 66 ,683 Aug. 23, | Aug. 15 Aug.6, | Aug. 
» » Ang. 31........| 649,684 | 27,195 47,148 | 724,027 ete, 1927, 1927. | a! oy Re 
nan “ ee - Reichsbank shares now yet issued 177,212 177,212 | 177,212 177,212 2 
Total to date 1927...... sevees) 24,441 ,089 1,175,727 1,979,453 | 27.596,269 | Goldand bullion ...... .-eeeeee+ | 1,831,235 | 1,831,232 | 1,805,148 1,492.82 ' 
Do  1926............ 23.631. 210 1, A113 653 1, 1886, 120 | 26,651, 583 | Of which deposited abroad slopiend . 543 e545 182,001 — Oe 
+ 879 + 2,074 + 92, |+ 686 | Reserve in foreign currencies .... ’ 590 ,985 : 
Increase or decrease in 1927 { |* 34% | = 55% = 49% |= 36% | Bille of exchange and cheques....| 2092555 | 2,193,928 | 2,357,277 1,065 7% 0 
— ————_——— | Siiverandothercoin ..... 95 48 89,642 84,835 122,459 
Total for year 1926 ..... wees] 35,346,429 1,660,757 2,817,868 | 39,825,054 | Notes of other German banks ....| 28,740 32658 | 175% | Om 
Total for year 1925 .......... 35,801,264 1,678,347 2,957,508 | 40,457,119 | Advances .....esercreceres . 24,957 46 355 29,479 yt R 
I a 1926 { i 454,835 | — 17599 — 139,640 |— 612,065 | Investments..........-e+0- . 92,261 92,261 92.280 . 
nerease or decrease in 12% | = 30% |= 47% |= 15% Other acnete. sotieis kos euEeeeDeENe 532,472 505,434 493,450 866,772 
. LIABILITIES, i 
Reduced capital..... bueeeseeeness 122,788 122,788 | 122,788 122,788 F 
PROVINCIAL CLEARING RETURNS. Increase of capital (shares not yet . Bi 
BED stcccnsnsurssanssesees 71.218 177,218 rrais me B 
Aggregate Weekl ROBCFVE 20. .cccccccccccccccecccore ‘ | y ’ Le 
Month of August. | Totals to Aug. 27. Notes in circulation ........... 222 | 3,406,878 | 3,592,557 | 3,763,759 | 2.756460 U 
eran ee Other daily maturing obligations . 711.270 595,951 568,205 | 803, 909 
1926. 1927, | % | 1926. 1927, Other liabilities fea dir beicavee® ‘ 381,178 394.431 | 366.647 138, 3 
eae ese eee ia * Equal to one billion paper marks or one Rentenmark,. . 
Number of Working Daye 25 | The gold reserve is calculated in accoraance with the new legal prescription ¢ 
astern inns ‘ f | al A = of on of one pound of fine gold equals 1,392 Reichsmarks. u 
BRADFORD n.222000022"] E3oso00 | Beton a NATIONAL BANK OF BELGIUM.—In Belgas (a) (000's omitted) 
BRISTOL ....... 27e56°000 | 5,054,000 |+ 109} 39,904,000 | 39,314,000 | ————__|, —, |) Position 
DUBLIN . = pe | 165,725,200 | 164,684 400 | Aug. 25,| Aug. 18, | Aug. 11,| Aug. 4, | Aug. 26, May 
HULL .. 3,830,000 3,691,000 |— _3'6) 31,042,800 | 30,679,000 Assets. | 1927. 1927, | 1927. 1927. 1926. 1914. 
LEEDS ... 3,596,000 | 4,086,000 |+ 136) 52,625,200 | 35,884,100 | goin (gold & silver! | (b) (b) . 
LEICESTER 2,666,000 | 2,869,000 |+ 76 26,292500 | 27,415,000 and bullion) ..... 1,104,367 | 1,104,007 { 1,105,037 | 1,095,949 _ 383,594 322,650 
LIVERPOOL | 29,511,000 | 36,864,000 \+ 249 255,653 500 | 275,814,400 | geourities ........, 470,6e5 | 465,390 | "472,450 | 459,480 | 1,506,749 6900 
MANCHESTER . .| 51,751,000 | 57,909,000 |+ 11°9! 459,047,200 | 458,934,400 femme, | B 
NEWCASTLE-ON-TYNE 4,255,000 | 6,496,000 |+ 526. 45.292:700 | 5),920,400 | notes in circulstn.. 1,926,216 | 1,929,332 | 1,946,875 | 1,932,468 9,147,515 ste) 
NOTTINGHAM ........ - oo 2,421,000 |+ 84 re yore Current accourts..| | 83,302 81,2/4 78,004 67,458 | 437,989 _ Wai 13, D 
SHEFFIELD pomeecomnsel eee ea : ——. = — - (a) 2 Belga=5 francs, (b) In thousand francs. : 
ee 119 822,000 | 139,273,000 |+ 16:2! BANK OF JAVA.—In florins (000’s omitted). } ci . 
i ee ae | Aug. 27, Aug. 20, Aug. 13,| Aug.6, Aug. 28 Position ) 
OVERSEAS BANK RETURNS. Assure, 19h War. | sat. | “1947. 1386, may 0,1" FC 
NOTE.—The latest return of the Bank of Denmark appeared in the | G0Id ....-++-++-e+++++} | 204,00 | 203,200 | 202,800 | 205,100 | *3)'459 : 
: BilVEr ....seeecerecocese | , 
Economist of Aug. 6; Estonia and Danzig in August 20; Canaca, Discounts, advances, and | 561 
Netherlands, Lithuania, Greece and Egypt in August 27. other investmenta...... | 169,800 | 167,200 | 162,000 | 150,800 | 154,170 n : 
L1aBiLITIES, | 
NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted.) | Notes in circulation... ... | 325,300 | 327,400 | 329,900 | 327,000 | 328,353 me ¥ 
——$—$—$— —————————————————————__——____—_____— | Deposits and bills payable | 69,300 | 65,200 | 550.0 | 54.300 64,370, See 
Ee” | “ie | “re | “idee | “ies ted 
° . 0. — 0's Omitte 0 
Total bills discounted ....| 106,190 | 129,910 | 108,020 | 124,830 | 176,240 sth ene ee a Postion, IB 
Bills bought in open mkt. 77,810 75,220 70,020 72,710 33,190 Aug. 23, ; Aug. 15,, Aug. 6, , July 30, | Aug. 6.” (Ma 31,1919 A 
Total U.S. Govt. securities 88.140 78,870 84,880 77,080 60,710 ASSETS, 1927. 1927. 1927. 1927. | ns | | 71195 
Tota) bilis and securities} 272,140 283,990 262,010 274,630 270,150 Gicccsccccccece| 433,336 | 433841 | 444,197} 444,296 | 420, 562 | 8 
baisets 2 iewuee Geek Giver s..czsscee-| 67858 | 67.445 | 67,226 | 67,608 | 88552) itty TE 
—reserve acco1nt 892,810 900,740 882,510 929,620 864,940 | Assets & advances| 351,989 344,601 317,834 317,499 | 285, x 
Ratio of total res. to dep. LIsBILITIES, n| 27598 D 
and Federal Res. note Notes in ciroulatn| 783,901 797,910 820,014 839,136 | 745,1 ; 33.150 = 
liabilities combined..}| 821% 810% 811% 81°7% 81°S% Deposits ......-.| 140,999 131,476 | 107,021 84,906 91,32 




















152) 
5,303 


520%, 


). 


Aug. 6, 
1926, 
2207.87 
13.03,90 
22,00,09 
427,14 

21,79 
2,76,37 
4,69 
55,87,16 


5,62,50 





ription 


ited). 
PositioD 
flay 28, 
1914. 
(b) 


322,650 
691,600 


September 3, 1927.] 


THE ECONOMIST. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengé (000’s 


BANK OF FRANOE,.—In franos (000’s omitted). 














118,852 


EO “Sept. 1, | Aug. 25, » | Aug.) 18, | Sept.2, | Position 
eo .| 5,545 § 
Gold corn ae | $8on x9 | ion 549 | 1a01'549 semeret } 3,730,625 
Of on and bullion. 342,520 | '342,524 | 342,525 338,810 632 650 
Sinecmrs and advances | 3.586048 | 5.357.469 | 3.139861 | 8486607 | 2,527,715 
Dues ces to the State "194,659,000 |25,050.000 |25.350.000 | 37,350.00 a 
on IES 23,564,948 |25,964,717 |23,677,170 | 5,786,722 ‘a 
Laas. as 53,266,041 152,672,257 52,925,079 | 55,346,489 | 5,811,875 
Hoes sat deposits...... 93,393 | | 78,687 147,376 8.589 183,700 
re RAM 05. «+0000 10,697,594 112,445,382 11,976,213 | 3,267,874 845,950 
"+ Includes foreign balances, 
BANK OF NORWAY.—In kroner (000’s omitted). 
ne Aug. 22,,; Aug. 15,, Aug.8, | Aug. 23, , Position 
Asserts. 1927. 1927. 1927. 1926. | |May31.1914 
goin and bullion—Gold...... 147,231 | 147,231 147,231 | 147,227| 44,224 
d and foreign | 
7" — ea 19,780 16,271, 11,790} 72,315! 28,533 
d Foreign Gov- | 
Res caserities nase00e. 26,780 | 27,294 28,291 | 23.437| 8,816 
coats and loans ........| 278154) 278,590 | 282,510 | 335,711 | 76,911 
L ILITIES, 
Sos in circulation vesecees| 320,950 | 323.063 326.337 | 331,1°4| 113,484 
Deposits at sight........-..- 98,219 | 94,273 90 716 181,515 7,188 
BANK OF SWEDEN.—In kronor (000’s omitted). 
Aug. 27, | Aug. 20, | Aug 13,{ Aug. 6, , Aug. 21, | May 31, 
AsseTs. | 1927. 1927. 1927 1927." | 1926. 1914. 
a 921,132 | 221,187 | 221,231 | 221,263 | 228,044 | 104,918 
Balance abroad) | 
and foreign bills) 141,517 | 137,042 | 127,798 | 120,661 | 134,165 | 112,172 
Swedish and for | 
Gor, securities..| 72,377 72,377 | 72,975 72,989 | 46,914 | 32,469 
Discounts & oan 216,813 | 225,893 | 232,544 247,615) 221,06 112,668 
LIABILITIES, | 
Sotesin circulat'a} 456,592 458,844 468,692 | 478,980 | 456,430 | 226,555 
’ , ’ 


124,075 





112.247 





111,302 | 


94,407 | 


BANK OF FINLAND.—In F. marks (000's omitted). 


Aug. 15, | Aug 8, | July 30, | Aug. 17, | Position, 
Asserts, | 1927. 1927. | 1927. | 1926 |May30,1914 
Gold... seceeee| 322,139 | 322,328 | 322,563 | 329,892 | — 35,091 
Balance abroad and ‘foreign | | | 
seeseee, 1,023,972 | 1,022,916 | 982,615 | 996,263 | 90,379 
Finnish and Foreign Govern: | | 
ment securities..... ececece 362,824 362,824 | 362,824 | 366,417 | 21,826 
Olecounts and loans ........| 765,369 | 772,549 | 775,842 601,967 105,151 
LIABILITIES. | | | 
Notes in circulation ......+. 1,370,710 | 1,3°5,726 | 1,376,594 | 1,273,435 | 123,941 
Denosits at notice .......... 310,894 | 284,782 268.636 347.185 21,225 


369,660 


BANK OF LATYIA.—In lats (gold francs) (000's omitted). 





| Aug. 24, Aug. (7, | Aug. 10,; Aug 3, | Aug. 25, | Nov. 2, 
Assets, 1927. 1927. 1927, | 1927. 1926. 1922. 
fold bullionand coins ..| 23,648 23, 648 23,643 23.644 23,606 12,993 
Bilver coin...... evcceccece 4,025 4,014 3,970 | 3,973 2.442 ae 
Balance abroad ....... e+ 31,954 31,842 31,624 | 3l@jl 34,951 22,466 
notes &sm. change 10,210 11,030 10,489 ; 10 9,375 3,085 
Short term bills ........ | 2,094 70,447 69,924 69,907 67,717 6,639 
against securities. | 54,609 55,716 55,919 | 65,071 51,089 2,912 
AB vorccee eccceee| 12,836 12,767 | 12,319 12,160 8,659 1,359 
LiaBiLitizs, | 
Notes in circulation sevee| 27,987 27,339 | 27,738 27,942 | 30,049 4,085 
tal paid ap ..........| 14,385 14,385 | 14,385 14,385 13,447 8,090 
BVO vccccccccccccccces 2,612 2,612 2,612 2,612 2,237 ee 
Special reserve ..........| 2,500 | 9,500 2,500 | 2,500 2,500 ie 
Depotite.......sseseeeeees| 12,645 12,761 | 12,7591 12,666 9,133 61 
Current accounts seeecses| 42,017 | 41,926 | 40,473) 40,892 | 43,676 | 16,933 
ent accounts....| 92,627 | 92,820 94.656 93,163 | 79,354 16,697 
Other liabilities ......... 14,603 15,119 ' 12,7-4! 13,001 17,425 3,757 
BANK OF POLAND.—In zloty (000’s omitted). 
Aug. 20,| Aug. 10, | July 31, = 20, | Aug. 20, 
Gola Assxrts, 1927. 1927, | 1927. 1927. 1926. 
Foreign acciessteeees 169,978 167.337 | 164,669 164,564 135,330 
Bing ign currencies seene ‘| 228,8>1 223,518 | 220,702 220,071 82,763 
re bullion ....../ 16,566 1,540 | 174 10,072 17,914 
8 discounted ..... | 398,059 400,915 406,064 389,738 025 
8 against securities | 42,587 41,032 41,271 41,374 42,002 
tyof the Treasury! 25,000 23,000 J 25,000 50,000 
Bhar LiaBinitres, | 
ecapital...... seeees| 100,000 100,000 100,000 100,000 100,000 
=e funds ..........| 4,653 4 4,653 4,653 2,908 
can circulation ... -| 731,061 737,645 | 744865 694,394 £11,730 
Lisbil &ccounts........) 285,702 245,806 | 226,945 253,758 117,959 
ty in for. exchge | 21,344 21,483 | 21,088 22,343 25,859 





NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. (000’s 


a omitted). 
wo | 4ng,.35 Aug. 15, Aug. .7, ) Ju 
Gold ana —_ holdings... 1,056,357 | 1,056,243 | 1,056,164 


on — and a 






eoses oe 1,787,894 | 1,713,760 | 1,701,211 

Dacron a and advances . ; 132,539 | ‘133.379 

Other nates debt balance. 4,654,244 | 4,660,105 | 4, 63.128 

eB os 1,011,146 | ':08,268 | ‘897,980 

Bank not IABILITIEG, 

Check otes in circulation .... | 6,467,488 | 6,670,430 | 6,772.990 

Other ne balances... 1,466,353 | 1,112908 | 992.981 

BR 288,552 274.495 272,809 








July 31, | 
1927. 


1,056,076 


1,693,209 
190,812 
4,661,756 
910,558 


7,046,208 
787,589 
268,732 


‘Aug. 23, 
1 


926. 
1,033,513 
1,313,824 

171.967 


4,884,664 
1,213,563 


6,542,9'4 
1,381,705 
286,112 


AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 


Asses, 

Metal reserve | “Se Avga7, 
Pome, Cains eto oo ms an 
ger foreign bills}. | 21sox3| 204.96 
iL slecounted sees) 82,838 113,291 
“tae Treasury,| 173,522 173,522 

8 oe 
Reser pital «sees 43,200 43,200 
Nat re fond bees 6,367 6,367 
citeulation. 848,124 881.364 
Deposits ; 107.219 83,255 





A 


+ In dollar and sterling only. 


ug. 7, July 31, | 
1927. 1927. | 
58,797 58,789 | 
411,708 | 410 060 | 
201,296 193,982 | 
125 639 159,695 | 
173,522 173,59 | 
43,200 43,200 
6,367 6,367 
909,336 | 956,372 | 
64,680 33,839 


Aug. 23, 
1926, 


41,485 


AssETs, 

Metal reserve— 
Gold coin and bullion 
Drafts and notes ... 


Inland bills, warrants, and securities .. 
Advances to the Treasury .........0. 


LIABILITIES. 


Share capital (gold crowns 30,000 
Notes in circulation ......c..cccccsees 


Current accounts, deposits, «c. 


eeecerereccesesece 


Bilver coin and bullion ........-.e0. 


407 





omitted), 
Aug. 25,;Aug. 1o,| Aug. /, | vuly 54, jAug. 29 
1927. '| 1927. | 1927." |" 1997." | 1926. 
196,801) 196,789} 196,005 | 168,44 
77,099 | 70,629) 70,513} 66,131 | 75,53 
157; 754 769 778 86 
272,329| 297,435| 278,778| 297,562 | 148,83 
114,862) 114,862] 114,862] 114,911 | 151,57 
,000*) .756| 34,756| 34,756| 34,756 | 34,756 
421,684| 439,811] 453,084] 465,985 | 382,845 
vets. .| 977,223) 248,344] 237,115] 225,699 | 207.515 


* Calculated at pre-war parity of exchange 
NATIONAL BANK OF THE SERBS, &c.—In dinars (000's omitted) 





| Aug. 22, Aug. 15, Aug. 8, July 31, ug. 22, 
AssETs. | 1927. 1927. | 1927. 1927, 
Gold ..... deceeneoeea | 87,921 87,904 87,872 87,853 81,509 
Other coin and notes | 17,734 18,206 17,920 18,437 18,419 
Foreign credits ......| 388,269 382,069 383,107 383,564 293,398 
WE scnsccces eooceee| 1,172,247 1,141,045 1,109,955 | 1,086,852 1,182,317 
Govt. advances......| 4,388,951 388,940 4,388,901 | 4,388,840 4,468,950 
LIABILITIES. 
Notes in circulation.. 5,525,829 5.563.023 5,589,230 | 5,522,065 5,405,343 
State credits ........ | 319,931 319,921 319,882 319,821 350,672 
Deposits ............ 1,681,918 | 1,645,952 | 1,608.270' 1,668,115 599,759 
NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 
Aug. July 30, | July 23, July 31, May 12, 
ASSETS. 1937.” | 1927. 1927. 1926. | 1922. 
BOD vnc cccacccoeccos 575,622 | 575,440 | 575,440 569,981 | 545,275 
Bilver, &c. ....... ae 13,257 13,297 13,415 21,151 775 
Government loan ..| 11,310,352 | 11,306,634 | 11,308,546 | 11,254,442 | 12,585,130 
Other advances ....| 11,825,857 | 11;612,831 | 11,392,752 9,546,298 5,037,432 
LIABILITIES, | | 
Notes in circulation..| 21,046,937 | | 21,051,262 | 21,048,750 | 21,002,557 15,845,426 
Devnsite ea ahdmcmen’ 8. 868. l 12 | _ 8 689, 544 | | | 8.527, 443 1.162.279 7,077,350 








NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 


Aug. 15, | Aug. 7, | July 31, | July 23, | July 15, 
ASSETS. 1927. | 1937. 1927. | 1927. 1927. 

Gold and silver holdings ..... 1,415,544 | 1,411,240 | 1,409,553 | 1,408,088 | 1,405,395 
Balances abroad and foreign | 

CUFFONCIES ......cccccccccecs 404,308 | 345,508 | 329,732 321,528 | 285,258 

Discounts and advances ......| 1,411.884 | 1,420,612 | 1,400,420 | 1,375 831 | 1,344,263 

Advances tothe Treasury...... 4,562,064 4,562,064 | 4,562,064 | | 4,562,064 | | 4,562,064 

LIABILITIES, 
Capital paid in ..........e0e06-| 473,896 473,896 473,896 | 473,896 473,896 


Reserves 
Bank notes in circulation... 
Sight liabilities................ 
Deposits 


eee eee eee eee eee) 





Tee eee eee eee eee ee ee 


..| 1,094,135 | 1,090,174 | 1,089,592 | 1,088,177 | 1,082.62] 
«| 4,000,866 | 3,912,628 
1,036,258 | 1,014,545 | 1,024,375 | 1,016,633 | 
| 1,545,543 | 1,589 379 | 1,613,372 | 1,651,188 | 1,622,021 


35,842 496 | 3,:67,667 | 3,743,256 


1,017,322 


RUSSIAN STATE BANK.—Note-Issuing Department. 


(In Tchervonetz—000’s omitted.) (Notr: 


1 Tohervonetz = 10 gold roubles ) 


| Sept. 1, | Aug. 16, , Augl, , July 16, | Sept. 1, 
AssETs. | 1927, 1927, 1927. 1927. 1926. 
Gold in coin and bullion........, 17,503 18.247 | 17,748 17,748 14,827 
Platinum ......... dcececsesoues 1,727 1,727 1,727 1,727 3,056 
Foreign bank notes ....... eooee) 7,285 7,359 7,370 7,564 5 052 
Drafts in sterling (less 10%).... 266 | 267 266 266 193 
Bills (less 10 % discount)........! 70,333 69,304 | 66,803 68,609 59,786 
Securities covering advances on | 
goods (less 10%)..........4. | 86 86 86 86 | 86 
LIsBILITIES. 
BNR a kc cscecceceseseccce 95,330 | 95,956 | 92,860 94,514 80,042 
Balance to which notes ‘may ’ still | 
MIE 6656. dcndccdtcsecses { 1,670 1,034 1,140 1,486 2,958 
BANK OF SPAIN.—In pesetas (000's omitted). 
Aug. 27, Aug. 20, | Aug. 13, ; Aug. 6, | Aug. 28, Position 
Assets. 1927, '| 1927. | 1927. | 1927." | 1926. ' May 30,1914, 
Gold....... etetees as 2,597,545 | 2,597,550 | 2,597,529 | 2,566,391 | 21,775 
SEU ccccccccccce 5150 | 678,119 | 676,249 | 675,906 | 673.905 728,600 
* Loans&discounts, 1, er 134 1,894,584 | 1,890,704 | 1,953,014 | 2,418,821 800,725 
Spanish 4% stock} 344,475 | 344,475 | 344,475 | 344,475 | 344,475 344,475 
Adves to Treasury! 150,000 | 150,000 | 150,000} 150,000 | 150,000 | 150,000 
LIABILITIES. | 
Circulation ...... 4,123,872 4,156,073 | 4,184,187 | 4,203,058 4,343,316 901,550 
Deposits.......... 1,059,617 | 1,044,561 | 1,042,406 | 1,053,203 | 1,037,301 477 








* Including 92 million pesetas lent to the State. 
BANK OF PORTUGAL.—In escudos (000's omitted). 

















July 27, July 20, | July 15, July 6, July 28, 
ASSETS. 1927. 1927. 1927. 1927. 1926. 
Coin and bullion .. 9,872 9,915 | 9,922 9,901 9,652 
Of which gold ......| 8,577 8,577 8,577 8,577 8,577 
Balances abroad....| 167,595 168.328 169,796 173,298 345,054 
Discounts ....... non 208,597 206,320 203,524 201,447 157,042 
Government loans ..| 1,608,490 1,608,869 1,608,942 | 1,611,477 1,663,590 
LIABILITIES, 
Notes in circuiation| 1,790,868 1,811,150 1,821,837 | 1,832,518 1,844,607 
Deposits ............ 80.249 95,758 91,513 93,063 54,984 
BANK OF ITALY.—In paper lire (000’s omitted), 
July 31,; July 20, July 10, June 30, | June 20, 
ASSETs, | 1927. | 1927. 1927. 1927. | 1937, 
Total reserve =. we 2,903,090 2,890,996 2,880,087; 2,866,095 2,369,696 
Other cash . 367,040 330,248 321,807 355,421) 283,475 
ee bills .. 5,160,570 §,212,0$9 5,314,660! 5,410,410 5,047,664 
vances } 

Treasury ...... 4,227,148 4,227,148 4,227,148 4,229,412 4,229,412 
Other advances .. 1, all 1229) 1,493,962 1,643,842 2,037,344) 1,660,780 
Securities ........ ‘330,677 337,786 338,326 537,850 339,684 

LIABILITIES. 
Notesin circulation | 17,844, 312 17,577,594 17,766,527 17,674,327 17,281,529 
Deposits and drafts } 3 160, 246. 3,061,886 2,745, 204 2,695,020, 2,861,484 





(a) Gold lire. 


CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 





| July 29 ; July 22, | June 2},| June 17, | June 10, 
ASSETS. | 1927, | 1927. | 1927. 927, 1927. 
Gold athome.............. ooes 85,113 84,894 81,634 84,890 84,699 
Gold abroad ...........e00- 482,¢83 | 495,067 559,986 | 563.928] 579,096 
Discounts and advances ...... 31593 | 20,032 20,272 36,313 38,868 
Loans to Government ........ 3,866 | 3,8.6 6,430 6,430 6,430 
LIABILITIES, | | 

Notes of the bankin circulation) 266,001 262,785 | 266,904 | 269,332 | 267,134 
Govt. notes in circulation .... 72,565 74,612 78, O1 80,097 80,706 
Deposits ......csceceecccsceess| 104,088 | 109,045 | 129,418 | 148,946] 152,818 
DEED cccccces RaeReeeeussnewes 80,932 77,465 | 112,502} 112,134] 115,037 
Paid-up capital. cecccccccceseces 77,889 77,889 | 77,889 77,889 77,889 
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LONDON RATES. 
€-18:/¢./¢.la.|/4 le. 
sh) 28 sh eS 28 ag ad 
a in toe ais ia a 

Bank rate (changed from 59 April 21,) 
at renee area) 1% 1% |.% |.* |% |,.* 
Market rates of discount— | 
8 Gage’ tenhene’ ecemnenensttlt ae ae ae 4 845 4h 
4 months’ do .........cccceceseee 49h ae a4 aan aa aae aah 
perenne seabmbapzveemersnces ais \4¥8 4x5 4y5 4x5 4 45 
Susamthe oe cosocese fs 4d 4d Bit 43 B4R le 
3 months}..... voee Sts | ob Fedde ides | 
Loans—Day to day —s “ a3 ty aoe ae aS 
De V allowances : Banks seeeeeee of 2% (2h 2 2% a 
unt houses a Corcccccce 2 | | 
Bisconms boner at call semen at hat 


1 Additional to those offered by tender in the preceding week. 
Cemparison with previous weeks :— 


Bank Bills, | 











2 Z — Bills, 
e | 
as |3 Months. 4 Months. | 6 = Montha.| 4 Months.'6 Months, 
127, Of mM] wm | % | % 
Aug. 12......| 14 2 4 
= 3 3 tet t 7 ta" 3 iad 3 
Sept. 2... | 4h 4 a3 143. 5 3 


CURRENT RATES IN NEW YORK. 


The American Exchange Irving Trust Company cable the 
following money and exchange rates in New York :— 


Sept.2, Aug.4, Aug.1l, Aug. 18, Aug. 25, Sept. 1, 
1926, 1927." 1927. i827.” 1927, 1927. 
% % % % % 








Call money eecccees eeescececsece 4} ee 4 oe 3 ee ee ee 
Time money G0da73 mixed coll) 3 a er | a . af oe 2 
Bank acceptan Selling Rates, 


chem alee 60 Gens... 4 « Bw 


Non.-mem.—eligible 90 days o §=3t o «632 ww SR 


4h St we St op 3S 2f 32 




































Ineligible, 90 days........... ee “ a 
Commercial accept. 90 days.. 43 .. a : ao a os a . 
Rates of Exchange, Par Isept. 2, lan 18. lan 25, Se t. 1, 
New York on— | | Level. | 1926. ‘| 1927. 1927." 1927.” 
a ee 
“gir, | | 
VS ccccccce 48131 | 48144 | 4817 48134 
Cable... =a} Dollars for £1 | 4°8562 Pit 486% eo 
Cheques ...... | 48518 | 485g | 4°85ty | 4°85 
Paris ..... — Cents for 1 franc 19°30 3:00 3:92 3°91Z soit 
Brussels ...... Cents for 1 Belga 1390 | 281+ (13°91 | 13°91 13°91 
Switzerland .., /|Cents for 1 franc 1930 (19305 (1928 | 19°28 19273 
Italy .......006 4 |Cents for 1 lire 1930 | 372 54525  5°4450 | 5°4150 
Berlin .. » |Cents for 1 mark 23°81 | 23°805 | 23°77 | 23°785 | 23°77 
Vienna ......06 » |Cts. for Austrn. shig.| 14°07 (1425 (1410 (1410 | 1410 
Madrid ...... « |Cents for 1 peseta 19-30 1155 1692 | 16°82 16°925 
Amsterdam e+ o |Centsfor 1 guilder | 40:195 4008 [40:05 | 40°05 
mhagen .. 4, | 26°56 26°78 | 26°77 “7 
Oslo... cone : Centsforl kroner | 26°80{ 21°92 [25°94 | 95:97 2522° 
Stockholm .... ,, | 26°735 2683 | 26°84 26°845 
Athens ........ 4, |Centsfor1 drachma! 19°30 | 1-1250 | 1:3050 | 13125 | 1°32 
Montreal...... 4. |Can. Cents for $1 100. 10018 |100 (1000 |aAprem. 
Yokohama.... ,, |Cents for 1 49°85 (48°02 (47°28 | 47°26 47°25 
Hong Kong.... 4, |Cents for H. Kong oe 5325 (48125 (48125 | 48°05 
Shanghai .... ,, |Centsfor) Shng. tae! os 68°50 60125 | 60°25 60°125 
Calcutta ...... 4, |Cents ae ' eupee a, 36°09 =|: 36°08 36°23 
Buenos Aires.. ,, |Gold pesos for $100 10365 |i 103°50 (103°55 | 103°60 
Rio de Janeiro ,, |Cents for 1 milreis 32°42 er 11°80 =| 1180 11°84 
Valparaiso .... , 'Cents for 1 peso 12166 | 12:125 [12125 | 12°125 12°125 
+ Cents for 1 frano, 
RATES OF EXCHANGE. 
| 
| Sept. 3 Aug. 26, Sept. 2 
ni ’ ’ 
London on | vance Par. 1926. | 1927. | 1927 
New York ....jdollarsto £1 | Cable 4 4°852,-12 | 4°868- 4° 86- 
Montreal ;...|dollarsto £1 | Cable 4-864 | ¢- Bags 3: Bethe | 4: 852 te 
Paris ......../francsto £1 | 1T.T, | 25 1643—165 123°95-124°05| 12345-4 
Berlin ........)marks to £1 T. | 2043 © 20°3940 | 20°4 | 20° 424-34 
Amste ..{florins to £1 wT. | 12207 | 12-11-11 | 12° 13}-134 | 12 13-4 
Brussels ....../belga to £1 2, | (1% | 4:92-3 | 34-91-92 
Milan ......../lire to £1 T.T. | | 1313—2 | 89°30-40 | 894-8 
Berne ........|francs to £1 T.T. | 25° 13'-143 | 2521-214 | 25: 21- 
Oslo........ kroner to £1 | T.T | 18159 | 92-13-16 | 18+70-2 | 18°55. 
Stockholm ../kronor to £1 T.T. | 18159 | 18° 14-15 18 * 103 18° 10-14 
en kroner to 1 | T.T. | 18159 18-2699 | 18-15-16 | 18- 16-4 
Madrid ......\pesetasto £1 | T.T. 25°224 | 31° 97-32 | 28° 84-86 28 * 72-4 
Lisbon...... --|pence toescu.; T.T. | Saas Ho 243—245 27 
Vienna ......\schilgs to £1) TT. 3 * 37-42 34° 47-50 * 47- 
ooee..|kkrone to £1 T.T, | 2402 | 163h—164 | 16318—47; | 16345—44, 
le......|dinars to £1 T.T. 25°224 | 273-6 2754 —63 2754—64 
Bu it ....|/pengo to £1 T.T. | 27°82 | 27-60-80 | 37° 2 | 27° 76-81 
# ....|lei to £1 TT. | 25224 | 975—80 785—790 | 785—7 
cccccese [leva t0 £1 T.T. | saat | 665—89 668—675 670—5 
Athens ...... rachmesto£]} T.T. | 25°22 | 425-30 370—372 3%7—8 
tin’ple tresto £1; T.T. 110 | 912—17 | 965—973 955-65 
Warsaw ......|zlosy to £1 7T.T. | 25°22) |) 43-45 ; 434 43—44 
Helsingfors ..|F.marksto£l/ T.T. | 193°23 1924—32 192Z—193% | 193-4 
Ko -|lits to £1 T.T a 404— 484— 
Est.mks.to £1) T,T, ee 1800—40 | 1815— 1800 
lats to £1 eT. | 25°224 | 25-10-25 25 * 15-25 25 * 15-30 
piastres to £1) Sight | 974 | 97 | STA—A3 | OTH 
pence to peso T. | 47 4544— 474 —4 4745 —34 
pence to mils.|90 days} 16 Taa—fs |: 53385 534— 
mameo ee T.T, S 4 Bu | 49—494 494— 
ollars to 41 {90 days | 39°81 39°81 
Lima ........|/Eng.to Per.£1/90 days per 2 my Ted prem.|254% pre 
‘tte .|ster. to rupee} T.T, 0 to isgyaea aH 1/583-8 
Bombay ......|ster. to rupee} T.T, Gola | 1/53 | | 1s 58 84-8 4 1/5) a 
Madras ..... rT. to T.T, Sovn.| 5h ae 1s 53 fd -8 “| it 
Hong Kong ..|ster. to doilar| T.T, - —§d page | lag 
Shanghai ....|ster. to tacl 2. ee ona. 10d | 358. neta 
Singapore ....|ster. to dollar) T.T, | 2s 4d (2s 3Zd-4d | 3s 343 a) 28 
Kobe ........|ster. $0 yen T.T, | 24°58d |1s 1 ad- - tae O98 2s 0 
eccces Sr T.T. 24°0€6d +28 0 
Mexico ..... todols.| T.T. | 24-584 | 24 Mas ash hee 
+ Rate for previous day, (t) a to £1, 
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OVERSEAS BANK RATES. 














Cnanged. Chan 

Amsterdam .... Oct. 3, 1925 ee § DRO. ccévevcsese Oct, oe tes % 
Athens ........ June 7, 1927 .. 10 Paris .....e00.. Apr. 14,1997 “ 4 
Belgrade ...... June 23,1922 .. 7 Prague ....... - Mar. 8, 1927 “° : 
Berlin .......... Junel0, 1927 .. 6 Pretoria........ Nov. 22, 1924 °° 
Rrussels June 22, 1927 .«. 5 Reval .... Oct. 1, 1926 °° ; 
Bucharest . Bept. 4,192 .. 6 Riga... Jan. 1, 197“ ’ 
Budapest .. Aug. 26, 1926 .. 6 Rome . June 18, 1935 * } 
Calcutta... July 28,1927 .. 4 Sofia seveee Aug. 5, 1924 1" 39 
Copenhagen June 23, 1927 .. 5 Btockhoim’’.... Apr. al,isaz “* 
Danzig .... June 20,1927 .. 6 Swiss Bank ‘is 
Helsingfors Aug. 10, 1927 .. 64 places ........ Oct, 22, 1925 ~ 
Kovno eecccccoece Feb. 8, 1925 ee 1 Tokio SOOSCooeCC0 Mar. 9, 1927 e sf 
Lisbon ........ July 48, 1926 .. 8 Vienna ........ Aug. 24,1997 “ & 
New York Fede- Warsaw .....0 May 13,1997 *" 

ral Reserve .. Aug. 4,1927 .. 34 <—eteaheete, 
Madrid ........ Mar. 23, 1923 5 Irish.......000. . Apr. 21, 1927 , 


Central Bank of Chile. —Discount rate for member banks, 74%; discount ; rate 
for the public, 84%. 


MOSCOW QUOTATIONS FOR TCHERVONETZ, 
According to advices received in London, the following ar 
the Moscow quotations for tchervonetz :— 


£1,000 sterling equals as tchervontzi. 
1 tchervonetz = 10 gold roubles.” £1 sterling = 9°46 gold roubles 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





wuten of South Africa. Union of South Africa, 











From February 
February 19, 1926. 1926, % 





| _ Union of on 

| From Close of Mail 
| 

London on South Africa, 



















South Africa on London. 
| Buying. Selling. Buying. Belling, 

TEE, ccsccccecoocccescoce ~ % dis, par to % pr. % prem, 
Demand .......+.ssee0 1 ¢ dis. DS» | fe dis. to a 
BDUEEE cccccsveccoccces 1 ” % nw 2 ” . 
oo eeeersserererese : ¢ ” | ” | : ” " 

BIS ccccscoesesces o% ” 

a ee: (he es | ae" , 
CENTRAL AND SOUTH AMERICAN EXCHANGE RATES, 
The Anglo-South American Bank, Limited, quotes the 
following rates of exchange :— 

Country. “Quoting, ; Par Value Usance. 1927. | Rate, 
Meundor .....0....-.(Bueres to £ ......| 1015 “ight London’ Aug. 18| #7 
Venezuela ... Bolivaresto & ..| 25°25 » Aug. 22, 5 
Colombia (Bog Pesor to £20......| 100 - Aug. 11) 9122 
Nic ton Cordobas to &....| 4°8665 . Aug. 29} 4% 
San Salvador Colones to #2 ... 9°73 July 30) 9% 
Bolivia .... -. pencetoBoliviano| 19°20 — 90 days July 21\ It 





OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF NEw ZEALAND. 


Australia and New Zealand 
on London. 





London on Australiaand | 
New Zealand. 























Buying. Selling. Buying. | Belling, 
Aus- | New ” ame | New we Aus- | New | Aus- | New 
tralia. |Zeal’nd| tralia, |Zeal’nd| tralia. ‘Zeal'nd tralia ala 
TI, ovccseccon se oe 998 i a l 
Demand ...... ona 98 994 338 99 99 tool i 
BW days ...... 97 97 oe ee 99 100 934 
60 days ...... 4 97 on ae 98 983 | 99% ot 
90 days ...... 96 9644 - sé 98 98% ; 





INDIA COUNCIL REMITTANCES 
No remittances were made by the Government of India to 
the Secretary of State for India in Council during the week 
ending August 27, 1927. 


BULLION. 
The following statistics of imports and exports of gold for 
week ended August 31, 1927, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


T 
Imported into Great Britain and | Exported from Great Britain and 
Northern Ireland. Northern Ireland. 


To— | 











From— & i. 
OD ccs scknsapesensntwesss 85,000 || Germany ......seeeeseerees ie 
Irish Free State .........++. 2,000 || Switzerland .........++++++ 27300 
British West Africa ........ 38,949 AUStTiO ....cccccccceeereee® 00.580 
British South Africa........ 938,995 Egypt ccecccccecs ee ceeeeeees 1000 

| BVA. wc cece cece nner reeeerre® 7 
|| Argentine Republic ....-.+- om) 
| Kemya@.........c00 -eeeeeeee $08 
|| British India .......-- ‘| yo00 
| Straits Settlements "315 
| Other countries ......-+++ | 
Total declared walue of —|| Total declared value of 8 75653 
imports ...... eocccccees 1,064,944 || exports ........-+-+s08' 








THE ENDOWMENT BONUS POLICY 


combines the best elements of 


WHOLE LIFE AND ENDOWMENT ASSURANCE 
with large Bonuses and limited premiums at moderate 
rates. 

Write for special leaflet to— 


NATIONAL PROVIDENT INSTITUTION 


48, GRACECHURCH STREET, E.C.3. 
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GOLD MOVEMENTS. 
arrivals and withdrawals ot gold during the past week 





° $ a oad by the Bank of England, bave been as follows :— 

: ; — ARRIVALS. £ 1927. as WITHDRAWALS. £ 7 

' 1921. ar il AUis. BF ccvcccmcccccccccccccees ni 

° % Avg. Te esas peagialians nil = peers crani bars sold 7,000 

, we eee are s bought 266,000 i iacdiceinaanatinaininn tins ni 

tT a Beers - bars bought 26600) |» 31-48. Africa .....-80vs 500,000 

| " ot sg "Atrica : econ sovs 250,000 |Sept. 1—Argentina ...... sovs 100,000 

F 4 Sept. 9-48. Africa ...+.- sovs 250,000 ” © sccccacesqxacsnasceves nil 
‘ Sed cccccvescccseeccsccecs 766,000 DMA so csncicienccanners 607,000 

sl . + Released from set aside, * Set aside on account of. 

» Net arrivals, £159,000. 

— Messrs Samuel Montagu and Co. write on August 31st as 

-& lows :— 

nue GOLD 


During the 

been withdrawn 

Bre his vear to £.1,150,000, and s 
tive golc 
bulletins at the Bank. 


week under review £257,000 on balance has 
from the Bank, increasing the net efflux 


ince the resumption of an effec- 


1 standard to £46,480,000, as set out in the daily 


By a Presidential Decree, dated the 26th inst., the Argentine 
Republic has resumed an effective gold standard by the re- 


functioning 


which is at present about £/94,400,000. 


| 


81L 


| a 


YER. 


of the Caja de Conversion, the gold holding ot 


The market has not been quite so active this week, but 


prices have been well maintained owing to Indian demand. 
Advices from that quarter indicate the possibility of more 


quotations do not seem very 


tions again receded. 


a 


Imports. Netherlands, £1147 
he Mcountries, 4,404 — £,28,692. 





t 
Notes in circulation ..eccccceces 
2 Silver coin and bullion in India .. 
0 Silver coin and bullion out of India 
5 Gold coin and bullion in India .. 
5 Gold coin and bullion out of India 

Securities (Indian Government) .. 
) Securities (British Government).. 


22nd inst. 


- The stock in Shanghai on the 27th inst. consisted of about 
56,109,000 ounces in sycee, 79,400,000 dollars, and 3,040 silver 
: bars, as compared with about 56,100,000 ounces in sycee, 
i 79,900,000 dollars, and 1,140 silver bars on the 2oth inst. 
> Statistics for the month of August are appended :— 
-—Bar Silver, per Oz Std. Bar Gold, 
Two Months’ per Ounce, 
— 


Cash 
Delivery. 
. d 
Highest price ...... 25% . 
west ” eeecee 2435 e 











) Average ,,  .e.ee- 25°223...... 25°264...... 84 109 
k GOLD AND SILVER PRICES. 
‘ — | Silver—Per Ounce. Dat Silver, 
Ounes. Cash. Forward. a Cash, 
tog | Seu oe 05 9,192 i 
Pins i 2 $, |Sept. 9,1921..| 383 
29....! 84 114 254 25 8,1922..| 354 
30....! 84 10. 25} 2555 7,1923.. 313 
aS 31... 8410 255 254 5,1924.. 342, 
: me 1... 84 108 254 | 254 4,1925..| 332, 
: 2..../ 84103 | 25a | 253, 3,1926..| | 28.5 
| NOTICES. 


€arce . 
Man 


New branch 
Mr John R. 
Clarbeston r 











enquiry in the ensuing months, ( | 
is inclined to sell at any material advance in prices, so 
that, whilst the undertone may be regarded as fairly good, 
' To-day, with a lull 
in the Indian demand and freer offerings from China, quota- 


resilient. 


On the other hand, China 


The following were the United Kingdom imports and ex- 
ports of silver registered in the week ended the 24th inst :— 
go; U.S.A., 


£16,498; other 


Exports. — Egypt, £4,650; 
Sarawak, £11,666; other countries, £10,438—£,26,754. 
~ Inp1an CUBRENCY RETURNS, 
(In Lacs of Rupees.) 
August 7. August 15. Aug. 22, 


17,771 .. 
11.250 °. 
2976 .. 
3,545... 


ee ee 


No silver coinage was reported during the week ended the 


e@eeee 257 


e@eecee 2435 





Ph and after Monday, the 29th inst., the London office of 
ne Banque Franco-Serbe will be situate 
treet, E.C.4. Telephone Nos., City 9414 and 9415. 

A branch of the Commercial Banking Company of Sydney, 
mited, has been established at Canberra, Federal Territory. 
oer Bank, Limited, announce the opening of the 
Soler te branches :—High street, Marylebone, 1, High street, 
il € management of Mr W. B. Jump; Fulham, 831, 
am road, S.W.6, under the management of Mr F. G. 
Sydenham, 61, Sydenham road, S.E.26, under the 
agement of Mr M. A. Ashton. 
¢ Midland Bank announces the opening of the following 
es :—Coningsby (Lincs), under the supervision of 
Hird, manager of the High street, Boston, branch; 
\ oad, Pembrokeshire, under the supervision of Mr 
Office, Ones, manager of the High street, Haverfordwest, 





17,828 .. 17.910 
11307 2. 11/357 
2976 :. 2976 
3,545 .. 3,561 
ae ae 


Fine. 
s d 
eoceee 84118 
scoese OIG 





at 103, Cannon 
















Liverpool Corp. .... |2l#eeks 27, 
L,0.C, Tramways .. |21 weeks 24 
Pernambuco Trams, |54weeks 28 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


| Week ended Aug. 28, || Aggregate 34 Weeks, 
1927, 1927 



































(b) Week ended | (000’s omitted.) h (000's omitted.) 

Aug. 26, 1927. | Miles}. .|¢ s/c ;| ee rei Ss ae a 

| as Bogle al Ou #2/8Sile-lea/]i2 

(c) Week ended (Open. ge a*\e2 £3) =93 gs Fd | eg $3 43 

Aug. 27, 1927. sf EceSiee\ Se |¢2\/'2\¢8ias 4 

Besa) SF jag ga | 8° |"o es 

£/ ££) £ £ £ |, £ £ 2 & 
Great Western ..../ 3,778 | 336) 219) 115) 334) 670)| 8,787) 7,595) 4,353) 11,948) 20,735 
Do for 1926 ...... 3,778 | 318) 181 219} 537|| 8,331) 6,478) 2,615) 9,093) 17,424 
Do for 1925 ...... 3,775 | 360) 215 301}  661'| 9,290) 6,933) 4,098) 11,031) 20,321 
Lond. & N.-Eastn.(c)| 6,718 | 511) 443) 254) 697) 1,208) 14,125) 15,413) 8,978) 24,391) 38,51€ 
Do for 1926 ...... 6,715 | 515} 327 385 300} 13,401) 12,644) 5,093) 17,737) 31,138 
Do for 1925 ...... 6,714 | 588) 405! 207) 612) 1,200)' 15,273) 14,026) 8,369) 22,395) 37,668 
Lond., Mid. & Scot.|6,9514) 727) 599) 271) 870} 1,597|| 20,271) 20,253) 9,749) 30,002) 50,273 
Do for 1926 ...... 6,951 707) 500) 104) 604) 1,311)| 18,892) 17,025) 5,977! 23,002) 41,894 
Do for 1925 ...... 6,9503) 795) 574) 215) 789) 1,584 9,353) 9,238] 28,591) 50,545 
Southern .......... 2,177 | 425, 88 120 2,908) 1,120) 4028) 15,470 
Do for 1926 ...... 2,179 | 427; 84 94 2,731; 686) 3,417) 14,383 
Do for 1925...... 2,153 | 464, 93 121 2,905} 1,049) 3,954] 15,809 
Metropolitan (c) ..| 59/294 ../..1 34 ‘ee ee | 128°6)1,142°4 
Do for 1926 ...... 58 | 283, .. | .. | 22 ee +e 98-7} 1,090°2 
UndergroundE.R(c)} .. | ../.. | “e ° «- |8,965°2 
Do for 1926...... gard se Lae ‘ 8,379°7 
Lon.é Sub.Groupic)| :. | 2. | 2: as 1;325°6 
Do for 1926 ...... ° oo | ee ° os -- {1,263°0 
Belfast&Co.D’wn(b)} 80 | 35) .. ° << 30°9} 128°2 
Great Northern (b)/ 562 | 18°5| .. | .. ‘se e- | 568°6/1,057-0 
Great Southern (b)/ 2,187 | 43°6' .. | .. ie 1,541°6/2,757°0 

OVERSEAS RAILWAY RECEIPTS. 
g 53 Gross Receipts Total Gross 
Name. Period. for Week, Receipts. 


a | asd asa7, | + or— asa, | + oF — 





INDIAN. 





| Rs. | Ks. Ra, | Rs. 
1,078 | 3,63,000/+ 25,517] 67,92,091| + 12,34,608 
118 | —16,200/— 1,900} 6,28,700/— 1,532,009 
| 5,31,993/— 35,932} 1,35,91,539/+ 5,04,449 
3,002 | 14,84,000/+ 1,772) 2,90,04,340/ + 23,23,686 
Bombay, Bar., & O.1. 20weeks|/Aug. 20) 3,032 | 15,31,00C) - 1,28,000} 4,19,07,000/— 8,351,000 
Burma. .....eeeee e+. |17weeke|July 30) 1,349 | 6,46,912/— 69,205} 1,42,81,892/+ 4,57,182 
Madras & 8, Mahr ../18weeks/Aug. 6) 3,058 | 13,70,000;— 50,821! 3,03,86,276| — 5,54,294 
Nisam’s Guarantd.(s) 18 weeks 6|1,018 | 2,87,649/— 8,192] 63,46,449\— 7,62,036 
+Rohilk’d & Kumaon 18 weeks 6; 569 83,675|— 6,142] 26,19,290|+ 3,25,014 
Sonth Indian ...... 18weeke 6| 1,912 | 10,27,276|— 9,084] 2,14,76,389| + 4,56,895 


+ Including Lucknow-Bareilly State Railway. (s) Total receipts of all lines. 
ARGENTINE (a). 


Assam cocee.|17weeks| July 30 
Barsi Lt. "Ry.........|18weeks}Aug. 6 
Bengal & N. Weaterr |18weeks 6 
Bergal-Nagpur ....|16weeks|July 23, 








| & & & & 
e-| Sweeks|Aug.27/ 753 14.400)+ 900 117,100 + 11,000 
| 8weeks 27| 2,694 | 138,000}+ 4,000) 1,147,000,+ 19,000 
28, .. 15,191/+ 1,253; 124,928 + 12,491 
27| 4,720 | 232,000}+ 30,000} 1,958.090|+ 343,000 
27 1,882 | 85,000/+ 4,000) 775,000/+ 67,000 








8B. A. Central........| 8weeks 
B, A, Gt, Southern ..| 8weeks 
B, A. Western eocece| 8weeks 
Oentral Argentine ../ 8weeks 








27; 3,305 | 245,000}+ 40,000} 2,005, + 212,000 
Oordoba Central ....| 8weeks 27, 1,202 | 68,090/— 7,000} 615,000/\— 7,000 
Entre Rios .........., 8weeks| 27° 728 | 23,000\+ 600} 177,300\+ 8,400 


l l | a er Se 
Sweeks\Aug.27 .. | 11,729'+ | 499) 98,914 + 956 


Havana Central .... 
Sweeks| 28, 1,301) 46,908\—_—1,397|_391,921|—_25,586 


United of Havana .. 














_ssisisCisCURUSGUSAYYANN, 
l dh eek A. Wek ee £ 
Central Uruguay ..| 8weeks|Aug.27) 273 | 21.339, 87, 193,963|+ 14,610 
C. Urug. (Hast, Ext.) 8weeks 27| 311 3,955|— 99' 40,051/+ 5,500 
C. Urug, (North.Ext.)| 8weeks 27| 185 3,070 + 1,085, 23,751)+ 5,510 
O, Urne, (West. Brt.)| 8weeks| 27/11 1.908|\—- 545) -17.005|—_——2,871 
CANADIAN, 


| | 8 8 | 3 | 3 
Canadian National }!33weeks Aug. a1! 19,582) 4,960,205) + 137,509 165,161,837, + 4,221,013 
Canadian Pacific ..|33weeks 21| 14,409) 3,715,000} + 64,000|115,360,000) + 2,562,000 


+ Aggregate traffic from Jan. 1 is exclusive of the earnings of the Eastern 
lines since July 1. 


BRAZILIAN (b). 


z £ z 
Gt. West. of Brasil. ./34weeks|Aug. 2 1,018 9,200/— 5,200)  410,200/— 162,400 
Leopoldina ........|34weeks 27\ 1.856 | 54,120\— 636] 1,368.544|— 99,460 
Leopoldina Termnl.|3+weeks 27| Mirs| 249,000/+ 40,000} 8,835,0001+ 358,00 
San Paulo ......... .|34weeks 28! 1534 43532/— 4,830] 1,509,819— 118,104 
CHILBAN. 
| | £ | £ | & £& 
Antofagasta \33weeks|Aug.21 838}  26,990— 6,305 103616)|- 269,620 


Nitrate (j-monthiy)\32weeks| 151 402) 28.9461+ 3,808, 395,201|— 93,569 


OTHER OVERSBAS. 
Alooy and Gandia .. S4wooks|Aug. 27 a ” 16,000|— 2,000 882,500_— 63,200 


tian Delta ....\18weeks) 10 £7.455\— 1,486 __97,487\—_—_12,701 
20; 104 'Ps 140,954] + 68,742) 3,641,048)+ 699,474 











Gt. Southn. of Spain|33weeks 

Mexican Railway ..| 7weeks 21) 432 | $205,100,— 26,300) 1,663,200\— 189,400 
Paraguay Central ..| 8weeks| 27/ 274| | £5330+ 70 40,920|+ 1.310 
Galvador ..........| 8weeks) 27/100) £3.401\—_394|__30,256/-_10,854 


(a)Converted at par. (b) Converted at the current rate of exchange. 
TRAMWAY WEEKLY GROSS RECEIPTS. 
&§| Receipts tor Total 
Name. Period, Z #? Week. Receipts. 
& } £3] is, | +or—| 1927, | + or — 









Angio-Argentine.... ;34weexs|Aug. 26, 529 ; £88,470 + 5,431; 2,961,805 + 130,160 
B, Aires Lacroze ..| 8weeks 23; .. £12,222— 49 112,182 + 4,727 
Burnley Corporation| lweek 27; «#12 £3,019 — 51 +“ | “ 

Oaloutta Tramways.| lweek 27| 354|Rsl24371/+ 11,883} .. | .. 

Chatham & District (S4weeks 25; 15 £1,467/— 238 46,887 + 326 
Higyptian Markets .. [33weeks 18) .. £1,255|— 209 56,103— 6,275 
4asgow Corporation |11 weeks 20 £43,621} - ss 71}_—-511,489'+ 11,353 
Isle of Thanet Trams |34weeks 24 £3,949) — 212 58,286 + 1,777 


£28,.270/+ 1,370; 608,603 + 51,464 
£78,642|— 1,102) 1,694,385;4+ 124,001 
£5,01€;— + 1,059} 175,328|\— 39,603 
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| | Net | ee 
Profit | Appropriation. 
__ Balance) After | Amount | 4 “orerponda 
Company. Period | from Pay- able for Dividend. Carried to | Your 
Ending. | Last | ment of ere, , 
‘Account.| Debe: Distri- | Prefce.| Ordinary Reserve, | Balance ——— 
| a bution, | = | Aantene “| Deprecia- | Forward. Net | Div. 
e aay ; Interest. | _ ___||Amount.| Amount. | Rate. oa ko. | Profit, ‘dend, 
—- owe gag toe vg m | £ £ £ g | an | £ £ = 
Mountstuart Dr s & Shear-|) is — i |(6P.0. ° 
man’s ... 7 jisksebesnsinnn pune 30 [Dr — an 18,010) | 15,675) \3Def. I * 2,535 2,765} ., 
Hotels, Restaurants, &c. | | | 
Smedley’s Hydropathic ........| July 31 | 6,967, 11,610: 18,577) 1,125) 7,500) 124+ oe 9,952 9,280 12}; 
Motor and Cycle. | 
Singer and Co..........eeeeeeee | July 31 | 22,366 140,365 162,731, .. | 104,181) 25 17,000 41,550) 121,953) 95 
Rubber, &c. | | 
Djaboong (Java) ......+2+++.+++., Mar.31 | 2,840, «11,350, «14,190—ti«. | 8,160 25 — 2,000) 4,030 15,8521 5 
Shipping. 
West Hartlepool Steam Navigatn.) Mar. 31 36,823 103,372 140,195 | ann 15,675, 15+ , 100,000) 13,520) 62,739 15+ 
Other Companies. | 
Crittalld Manufacturing.........., May 31 15,356) 141,877 157,233) 14,000) 90,000) 15 23,959} 29,274 102,577 w 
Eastwoods ......0..eeeeeeee+--| Mar. 31 | 25,671 78,023; 103,694) 10,500, 60,000! 20 21,000 12,194 74,618) 1% 
Manchester Hippodrome and | | | | ce 
Ardwick Empire............| June 30 44,517; 22,964) 67,481) ae 8,100, 10 | as 59,381! 16,923! 19 
Wardle and Davenport.......... | June 30 33,426) 96,311) 129,737), 3,300 69,000: 20¢t | 15,000) 42,437) 61,084) 15 








+ Tax free. - 








DIVIDEND ANNOUNCEMENTS. 





























Rate % per annum, except where Dividend 
marked % or stated in Cash. for Whole 
* Interim div. + Final div. Yeare. 
Name of Company. Interim|Date of Meth Lat’st! Pre- 
vw Pay- of Year,| vious, 
Final, | ment. Payment. A 
Banks. | | % % 
BancoEspanol del Riode le Plata) .. oe 24 2 
Dominion ........ acbnkapeaeew Sie a Quarterly I as ‘a 
National of India ............ --| 20* |Sept. 14; Tax free i oe 
Insurance. | | 
Pearl Assurance .............. --| 25%* \|Sept. 3) Tax free A we ee 
Tea and Rubber. 
A.D. Foulkes ..........sseee00 6* -- | Less tax os oe 
Beaufort Borneo Rubber ...... 10%+ ps + 174 174 
Deviturai Rubber and Tea ....| 5°* |Sept. 7) Less tax ‘so ae 
Djaboong (Java) Rubber........ | 15%+ - ~~ | 25 | 50 
Doomoo Te&........06--+---se08 | 279+ os os 42 ss 
BES DOB. ..... -o ccccceccccecssseeee 15% +t +. ~* 20 ie 
Ragalla Tea Estates ..... eeecces | 10%* |Sept. 7| Less tax os +s 
Seaport (Selangor) Rubber......| 9%t oe Less tax at 4/ 15 25 
Other Companies. | 
Artizans’, Labourers’, & General 
Dwellings ............+++++- 3%* |Sept. 10) Less tax a" 
Belfast Ropework ...... eesonedu 34%t - ee ; ES ine 
Crittall Madufacturing ........ Rare er aee! oa 15 15 
Davis and Timmins ............ 6* | .. | Tax free .< ‘x 
Derwen Shipping ......... paeoel G* | oe Less tax bis ‘ 
East Hull Gas .........2-eseeeee | 5* - Less tax ae in 
Eastwoods ,...........- acieke hicks 124%+ -. _| Less tax 20 | 174 
European Gas ........--++---+0s 4/ p.s.* Oct. 1) Tax free bs mn 
Glasgow Workmen’s Dwellings.. 2 - | - 2h | 24 
Hurst, Nelson.........--.000++++ | 2/ p.s.+ (&bonus)of /6 p.s.) 4] p.s./4/ p.s. 
Imperial Continental Gas...... 5%* Nov. 15) Less tax at 4/ | se | oe 
Industrial Tea & Rubber Trust..| 5%+ an - 10 20 (a) 
John Barker......... erccccceses 10* Oct. | ~ oe ° 
King Line............00.- Keene 3%" .- | Less tax wor e* 
SEE DUES ccs s ceaesnyssonsess 5s .. | Tax free | 10 | 10 
Manchester Hippodrome and | | 
Ardwick Empire............ oe. oe 3 } 10 | 10 
Madeley Collieries.............- 33%* Oct. 1 es | Bee 
Martinez, Gassiot .......-.... --, 5%+ (&bonus} of 5%) Less tax 20 | 20 
Mountstuart Dry Docks, Def. .. oe oo Less tax } $ | nil 
Natal Land and Colonization ... 3* Oct. 1 - bagel 4 
Nicholsons ...........cccceees 7* Sept. 29 om | ee | oe 
Oldham Brewery.............+.- 16s p.s.(& bonu's of 16s p.s.) [oo 8 
R. and W.Hawthorn Ueslie.... .. Sept. 6) * | S) 3 
Rangoon Electric Tramways ..8 an.p.s.*, Oct. 31 ee 1 es 
Redheugh Bridge .............. ~ o* ~~ >» i 6 
Second Alliance Trust.......... eo - Less tax 19 | ee 
Shawinigan Water and Power .. $0°50ps. Oct. 10) Quarterly DS ee oA ae 
Sheepbridge Coal and Iron...... 1, p.s.t ss Less tax | Th 5 
Singleton and Cole.............., 10* Sept. 30) Less tax os | os 
Smedley’s Hydropathic ........ . i 6 124 124 
St Maurice Power .............. $1 p.s. Oct. 15) Quarterly ee | « 
United Tobacco Companies | 
(South), Ord. and Def. ...... /6 p.s.* Sept. 30 ce | gol ess 
West of Scotland AmericanInvst. 5%* .. Less tax —_ ae 
William Bayliss ................ 4%t oe Tax free (ie les | 


(a) On smaller capital. 








OIL OUTPUTS. 





BRITISH CONTROLLED OILFIELDS, LIMITED.—Buchivacoa—Produc- 
tion, 48,126 barrels; shipments, 34,086 barrels. Trinidad—Pro- 
duction, Oropouche, 169 barrels; Palo Seco and Cedros (Trinidad 
Petroleum Development Co.), 2,371 barrels. 

CREOLE SyNDICATE.—Oil return:—Creole output week ending 
August 21st, 50,020 barrels. 

HAMILTON’s O1L CONCESSIONS (ROUMANIA), LIMITED.—Production 
for week ending August 26th, 380 tons. New well No. 10 brought 
into production now flowing at about 120 tons (840 barrels) per day. 

MEXICAN EAGLE O1L CoMPANy, LIMITED.—The production for the 
week ended August 20, 1927, was 134,000 barrels. 

UnitED BritisH OILFIELDS OF TRINIDAD, LimiTeD.—Production 
for week ending Wednesday, August 31, 1927, amounted to 1,077 
tons. 

VENEZUELAN OIL CONCESSIONS, LIMITED.—The Venezuelan Oil 
Concessions, Limited, announces that its production for the week 
ended August 27th was 50,418 metrig tons (previous week ended 
Avgust 2oth, 47,331 metric tons). 


—$—$— << 


Reports and Notices, 


Sir Vincent Caillard, who for 27 years has been a director of 
Vickers, Limited, and who was mainly instrumental in arranging 
for the recent reconstruction of the company (which is now pracy. 
cally completed), has tendered his resignation as from Septen. 
ber rst. : 

The registered offices of British Cement Products and Finance 
Company, Limited, have removed to No. 5 Lothbury, London, 
E.C. 2. Telephone: London Wall 0362/0363. Telegrams: 
‘* Cementuzit, Stock, London.’’ 

Mr E. J. Bray, Palmerston House, Bishopsgate, London, E.C.2, 
who has represented since 1925 the important Missouri Pacific 
System of Railways as their general European agent, has now been 
appointed their European traffic manager. 

Barclays Bank, Limited, announce the opening of a new branch 
at 7 Market place, Frome, under the management of Mr A. E. 
Pittard. 

The Anglo-South American Bank, Limited, has received tele. 
graphic advice from its Madrid branch that the gold surcharge 
for the payment of Spanish Customs duties has been fixed for the 
period September 1st to roth, inclusive, at 14.22 per cent. The 
previous rate was fixed on August 2oth at 13.94 per cent. 

The registered offices of the Non-Inflammable Film Company, 
Iimited, have been transferred to Chesham House, 136, Regent: 
street, London, W.1. 

Baring Brothers and Co., Limited, notify that the transfer bools 
of the Commercial Cable Company sterling 4 per cent. soo-year 
debenture stock will be closed from the 21st to 3oth intant, bot! 
days inclusive, for the preparation of the warrants for interest 
due October 1, 1927. 





MISCELLANEOUS. 

CRITTALL MANUFACTURING COMPANY, LIMITED.— The report ‘or 
year ended May 31, 1927, reveals a profit of £163,286, as compared 
with £114,085 for preceding year. Adding the amount brought 11, 
£15,355, the total available for appropriation is £178,641. Deduct: 
ing the interest on the £150,000 6 per cent. debenture stock, t! 
first half-year’s dividend on the 200,000 7 per cent. preference 
shares, interest on loans, governing director’s salary, and directors 
fees, £12,408, there remains £150,232. This, with the share 
premium account, less preliminary expenses written off, gives ¢ 
total of £221,273. The directors recommend that this sum be deal 
with as follows:—The payment of the second half-year’s dividen’ 
on the 7 per cent. preference shares, £7,000; the placing to generé 
reserve, £70,000; to depreciation reserve, £25,000, raising t 
reserves to £149,650; and the payment of a dividend at the rate @ 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Japan, 1899.) 





Capital Subscribed . - . 
Capita] Paid Up . - = Y¥39,375,000 


Head Office - - TAIPEH, FORMOSA. 
London Office - 25 OLD BROAD STREET, E.C2 


'Y45,000,000 


BRANCHES: 
‘Amoy, Batavia, Bombay, Calcutta, Canton, Foochow, 
Hankow, Hongkong, Keelung, Kobe, New York, Osaka, 


weg | Shanghai, Singapore, Soerabaya, Swatow, Tainal, 
Tokyo, Yokohama, &c., &c., and Correspondents in every 
principal town in the World. 


The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, issues ite 0 
notes in Formosa, conducts general Banking, and acts as Aget! od 
for other Banking Institutions. Deposits are received for fix 
periods on terms which may be ascertained on application. 
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per annum on the £600,000 ordinary share capital for 
ast year, leaving £29,273 to be carried forward, as against 
ae brought into the present accounts. Cash has risen from 
197 to £92,062. Debtors are at £169,701, against £88, 309. 
Rocks are at £354,302, against £280,669. 
* pasTWOODS, LIMITED.—-The accounts for year ended March 31, 
»-. show profits, including receipts from subsidiary companies, 
— against £90,350 for previous year. 


y ‘95,905 
amounting to £95,905, <a ; 
one oquecting all expenses and making provision for the 


15 per cent. 


£15,355 
k 


ter : : achi 
uate maintenance and depreciation of the plant, machi- 
po and barges as in past years, there is carried to the 


ce-sheet a net amount of £73,023, against £74,018, to which 
ided the sum of £25,671 brought forward, making a total 

; £103,094. An interim dividend of 7} per cent. has already been 
paid on the ordinary shares, together with dividends on the 7 per 
“nt, cumulative preference shares, and out of the balance of 
[0,604 it is proposed to allocate the sum of £20,000 to the general 
*orve fund (bringing the balance on that account up to £40,000), 
ai a further £1,000 to the staff pensions fund, as last year. The 
irectors recommend the payment of a final dividend for the year of 
12} per cent. (less income-tax) on the ordinary shares, making 20 
ner cent. for the year, against 17} per cent., leaving the sum of 
712,194 128 6d to be carried forward to the next account. Cash 
has risen from £23,802 to £33,396. The company’s holding of 
British Government securities now amounts to £138,413, against 
/%8,464. Preliminary expenses and underwriting commission have 
teen entirely written off. Shares in other companies at cost stand 
at {70,381, against £62,160. Debtors stand at £78,036, against 
(=3,386. Stocks are at £104,172, against £06,277. 

“YANCHESTER HIPPODROME AND ARDWICK EMPIRE, LIMITED.— 
The profits from theatres, rents, and interest for year ended 
June 30, 1927, amounted to £27,758, against £27,535 for preceding 
yar. The ordinary dividend again absorbed £8,100. The carry 
forward is £59,381, subject to managing director’s remuneration 
for past year, tax on final dividend, and liability for excess profits 
duty, not yet agreed. Cash now stands at £20,627, against £13,099 
in preceding balance-sheet. Debtors amount to £9,465, against 
{10,430. Investments and loans are at £80,461, against £80,587. 
Reserve fund remains at £30,000. Reserve for redemption of 
leasehold is at £6,685, against £6,249. Creditors amount to 
£26,242, against £29,508. 

MOUNTSTUART DRY DOCKS AND SHEARMANS, LIMITED.—The 
report for year ended June 30, 1927, shows a balance to the credit 
of profit and logs of £18,010, against a debit to profit and loss of 
{5,321 at the end of June, 1926. No dividends were paid for the 
year ended June 30, 1926, but for the year ended June 30, 1927, the 
preferred participating ordinary shareholders receive 6 per cent., 
les; tax, While the deferred ordinary shareholders receive a dividend 
of 3 per cent., less tax. These payments will absorb £15,675, which 
will leave a credit balance of £2,335 to be carried forward. Cash 
stands at £492, against £363. Debtors are at £216,671, against 
£183,431. Creditors stand at £59,061, against £58,683. 

SPILLERS MILLING AND ASSOCIATED INDUSTRIES, LIMITED.— 
Mr R. O. Girling, having accepted a position on the commercial 
side of the business with the Spillers Victoria Foods Branch, has 
resigned the office of secretary, and Mr P. Lloyd Tanner has been 
appointed secretary of the company as from September 1, 1927. 

WARDLE AND DAVENPORT.— ‘he twentv-eighth annual report 
fo June 30, 1927, shows a net profit of £06,311, against a net 
profit of £61,084 in preceding year. Including £33,426 brought 
foward from preceding year there is £129,737 available, against 
£8477. The preference dividend absorbed £3,300, and the ordi- 
tary dividend £69,000. The dividend on the ordinary shares is 20 
percent., free of income-tax, against 15 per cent., free of tax, for 
preceding year. The sum of £10,000 is again written off plant and 
machinery. The sum of £5,000 is written off buildings and 
442.438 carried forward. Cash and investments amount to 
£40,078, against £375,413. Stocks amount to £67,226, against 
43,890. Debtors are at £104,375, against £90.788. Reserve fund 
stands at £135.goo. Reserve fund for depreciation of investments 
Sands at £8,256. 
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MINING OUTPUT STATISTICS FOR AUGUST, 1927. 


Cnont,, | Gold Recovered, 























} 
2 3 | 3 é Value, | Profit 
Mill, | $8 | Mill.) 36 | Total. 
oF | oF 
_—_— — 
ce Gold. Tons, | Tone | Ozs, | Ozs, | Ose | £ 
Briss... nos ce vsees Aug. 1/6 to22)/ .. |. F,442| 27,056 
torille Dredging (28 days tio Aug. 26).. | .. ‘ ne _ $15,375 _ 





|Output Other Notes in Return. 
Ce eerste enone 
. Tin. | Tons. | 
ip Bs sche saisseue | 463| es 
~setian Base Metals...... 37 | Concentrates (July). 
7 setian Consolidated .... 20 | a 
Ugum Syndicate ........ 3 ~~ 
.,, Coal, | 
flackhill Colliery ......4. 27,589 | is 
inese Engineering ...... 82,000 | Sold during week ended Aug. 20th ; 62,000 tons 
Coal | sold during week ended Aug. 27th. 
i POUT: So exs 29,418 | « 
DN ise ehdi aces 50,871 ee 
Crofiscellaneous. | 
New V Diamond .......-.. | 6,210 | Carats. 
a W Vag 


1 River Diamond | 958 | Carats, realising £7,166. 
wanes Aint Biock 14.—During the four weeks ended July 16th, 3,789 tons of 
Pany Mpany’s ore were treated at the mill of the Broken Hill Proprietary Com 
ooo produced 75 tons of lead concentrates and 443 tons of zinc concentrates. 
Ang Mert Zinc Company.—Production during four-weekly period ended 
Risdon. ‘~3,760 tons of zinc, of which 60 tons used at the company’s works at 
l0ton: silver-lead product for shipment to Port Pirie for realisation, containing 
ns lead, 70,000 ozs silver. 
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STATE RAILWAYS 
of the ARGENTINE 
REPUBLIC 


INVITATION TO TENDER 


for the 
Construction of Three Railway 
Lines. 


In accordance with the authorization of the National 
Executive Power conferred by the corresponding 
Decrees dated the 18th June, 1927, the General 
Administration of the State Railways of the Argentine 
Republic invites public tenders for the construction of 
the three lines of railway, of which details are given 
below. 

Each line must be tendered for separately, on the 
official forms. All tenders must be in the hands of the 
General Administration of the Argentine State Railways 
in Buenos Aires before 10 a.m. on the 15th day of 
September, 1927. 

Interested parties may obtain, on payment of the 
usual fee, a complete copy of the plans, schedule 
of conditions, &c., from the General Administration of 
the Argentine State Railways in Buenos Aires. Plans 
and schedules may also be consulted, free of charge, 
at the Argentine Legation, 30, Grosvenor Gardens, 
London, S.W.1. 


Line from FORMOSA to EMBARCACION : 


It is proposed to construct 401 kilometres of new track 
of one-metre gauge, and furthermore to complete the 
installations in the part already constructed between 
Formosa and Punta de Reiles, a distance of 297 kilometres. 

The portion to be constructed will be laid with rails 
weighing 37 kilogrammes per lineal metre; 1500 sleepers 
of hard wood to every kilometre of permanent way, fourteen 
stations with building for passengers, sheds, electric wiring, 
telegraphic lines and apparatus, train control, auxiliary 
installations, &c. 

The contractor will be required to provide all the 
materials for the construction and the necessary tools, 
but will not be required to provide rolling-stock. 

The period of construction is to be 18 months. The 
official estimate of the work to be contracted for is 
pesos 17,633,948.17 m/n ¢/l. 


Line from METAN to BARRANQUERAS 
Section EL QUEBRACHAL—AVIA TERAI: 


This will be 362 kilometres long, of a gauge of one 
metre. The rails to be 37 kilogrammes per lineal metre, 
with 1500 sleepers of hard wood to every kilometre of 
permanent gvay. There are to be fourteen stations with 
buildings for passengers, sheds, electric wiring, telegraphic 
lines and apparatus, auxiliary installations, &c. 

The contractor will be required to provide all materials 
for construction and the tools for the work, but will not be 
required to furnish rolling-stock. The period of construc- 
tion is to be 15 months. The official estimate of the work 
to be contracted for is pesos 12,072,297.85 m/n c/l. 


Line from CORDOBA to LA PUERTA: 


This portion will have a length of 121 kilometres of 
one-metre gauge. The section to be constructed to be 
laid with rails of 37 kilogrammes per lineal metre, with 
1500 hardwood sleepers per kilometre of permanent way. 
There will be seven stations with buildings for passengers, 
sheds, electric wiring, telegraph line and apparatus, and 
auxiliary installations, &c. 

The contractor will be required to provide all materials 
for construction and tools for the work, but will not be 
required to supply rolling-stock. The period of con- 
struction is to be 12 months. The official estimate of the 
work to be contracted for is pesos 4,485,733.51 m/n ¢/I. 





Issued by order of the 


GENERAL ADMINISTRATION OF 
THE ARGENTINE STATE RAILWAYS, 
BUENOS AIRES. 
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Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Harvesting operations in the United Kingdom have made con- 
siderable progress during the week under a spell of favourable 
weather, consequently threshings proceeded more actively, and 
fairly good supplies of new wheat were forthcoming at the 
Principal Statute markets. The condition of first samples was 
somewhat variable, but frequently showed good quality and 
weight, considering the adverse climatic conditions experienced 
of late. The demand for imported descriptions continued slow, and 
with regard to floating and forward cargoes values marked a further 
decline in sympathy with lower American advices, combined with 
better harvesting weather, both in Canada and Europe. Liberal 
offers of new Canadian wheat have been made to Continental and 
Mediterranean countries direct, which has also adversely influ- 
enced the course of prices, though some support was forthcoming 
from Germany and Italy. Australian on passage sold sss and 
54s od to Continent, part cargoes of ditto afloat at 54s 3d, ditto 
loading 54s 6d, both to Italy. Of feeders, maize quiet and ten- 
dency easier on liberal Plate offerings. Steamers of ditto Novem- 
ber shipment sold 34s od, and No. 6 yellow round African 
October-November 34s 43d, all per 480 Ibs c.i.f. terms. Wheat 
eesier. No, 1 Northern Manitoba ex-ship 62s, No. 2 60s, No. 3 
56s 6d, No. 5 50s, No. 6 48s, No. 2 red winter 54 3d, No. 2 hard 
winter 55s 6d, No. 1 tough Manitoba 60s, No. 2 ditto 57s 6d, 
Australian 57s, choice white Karachi 55s 3d per 496 lbs. English 
mow 11s-11s 6d per 112 Ibs. Flour quiet. London standard grade 
46s, town whites 47s, patents 48s-4gs per sack delivered in the 
Home Counties, with 6d-1s per sack less for deliveries in the 
London districts. Of imported, Manitoba patents range from 45s- 
47s, Minneapolis 46s-47s 6d, Kansas patents 43s 6d-44s 6d, Austra- 
lian 41s-41s 6d ex store. On c.i.f. terms Manitoba top patents 
September-October quoted 44s 6d-46s, export ditto 42s 6d-43s 6d, 
Kansas top patents gos 6d-41s 6d, Ontario winter patents 38s-39s, 
Australian 38s 6d-39s per 280 lbs. Maize easier. Plate landed 
35s 6d, ditto ex-ship to arrive 33s 9d per 480 lbs. Yellow maize 
meal {£9 5s ex-wharf, South African ditto ex-ship £8 2s 6d, white 
ZS 12s 6d per ton. Barley steady. Californian 47s-64s, Chilian 
Chevalier 56s-65s, ditto brewing 46s-sos, Australian Chevalier 
538-558 per 448 lbs. No. 3 Canadian Western ex-ship 38s 9d, No. 2 
Federal ex-ship 35s 3d-35s 9d as to position. Danubian ex-ship 
to arrive 36s 6d per 4oo Ibs. English new malting 12s 6d-18s 6d, 
feed 11s 6d-12s 3d per 112 Ibs. Oats maintained. La Plata landed 
27s 3d, ditto ex-ship to arrive 26s 6d, Chilian tawny landed 27s od, 
No. 2 mixed feed 24s od landed, No. 2 white clipped American 26s 
ex-ship, No. 3 25s 3d, No. 2 landed 27s, No. 3 26s 3d; Scotch 35s 3d 
landed per 320 lbs. English new black and grey 8s 8d-9s 2d, 
white gs-g9s 8d per 112 lbs. Millers’ offals steady. Broad bran 
9s 3d, middlings gs od, fine ditto 10s 6d, feed oatmeal 10s 6d, 
light oats 8s 6d, No. 1 oat feed 11s 6d, ground oats 13s 6d per 
cwt, bags included, ex-mill. Oatmeal fully steady. London-made 
flaked 20s, rolled oats 18s 6d, fine cut 18s, medium oatmeal, coarse 
pinhead, and whole groats 18s ex-mill per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
‘during the harvest years 1926-27, 1925-26, 1924-25, 1923-24 :— 





| 1926-1927, 1905-1506 | 190.1905 | 1923-1934. 


Estimated sales of home-grown wheat—| 


Cwte.  Cwts. | Cwts. | Owtn. 
1 week to August 27 .... ...c00. evececs 54,327 94.944 | 249.432 53,769 
2 weeks to August 27 .......ecceeceess 11,846,414 12,947,501 (11,835,628 /12,821,842 
Average n——<—_,,- sel cel set ea 
a eeeccece ienees ebeennonetene | 125 126: l?7 | 12 2 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1923 to 1926 :— 





Quanrtitizs Sox, AvzernsGs Prices pzr Cwr, 


Weeks Ended ee eee 

Wheat. | Barley. | Oats, Wheat. Barley, | Oats, 

1927. Cwss. Owts, l Cwts. | sa ed 8 

Aug. 20 ...0.. 40,219 8,588 23,173 12 6 12 7 10 0 
Aug. 27 ......| 54,327 14,785 | 22,289 | 125 | 13 6 9 10 
Aug. 25, 1923.. 216,073 21914 47,488 9 2 8 8 8 4 
Aug. 30, 1924.) 531769 | 103917 | 48505 | 122 148)! 91 
Aug. 29, 1925 249 432 74.987 | 62,669 | ll 7 146 =| 9 8 
Aug. 28, 1926 94,944 43,530 | 35,578 | 12 6 1310 | 9 0 
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AMERICAN WHEAT MARKETS, 
Markets have been less active, under liquidation, and Quietness 














on the export side. Quotations :— 
| es 
| | 
Jan. 7,| Sept. 2, Jan. 6, Aug. 25,| 
1926," 1926." 927," Ian.” pth 
Winntocs (No. 1 Manitoba)—Cents per | wea 
BPMED sbnsdsynccanchansdwiasenness® 160 ot Cc) 1338 4h 14h} ¢ 
Chicago (No. 2 Winter)—Cents per 60 lbs | 1763 | 130ib 137 1373 b 133; 





b September delivery. ec October delivery. 


Visible supplies of wheat in Canada, at 21,055,000 bushels, show 
a decrease of 2,258,000 bushels as compared with the previoys 
figures. Supplies a year ago stood at 12,557,000 bushels, 





COAL. 





Our Cardiff correspondent writes:—Conditions continue de. 
pressed, but prices have shown little alteration. Production js 
approximately 10 per cent. to 15 per cent. less than a few months 
ago, but is still in excess of demand, and in practically every 
district pits have been working short-time. There are prospects, 
however, of steadier conditions during the next few months and an 
in.provement in the level of prices. The joint audit for the three 
months ending last July shows an average loss of over 1s per ton, 
compared with about 44d per ton in the three months ending April, 
and for the six months the aggregate loss exceeds £750,000. The 
owners are considering a scheme aiming at the avoidance of 
unnecessary competition, but the details are not likely to be 
published till next month. The G.W.R. Company has announced 
its intention of increasing shipment coal rates less than 6d per ton 
per mile to that level, and to apply the revenue towards a reduction 
in the coal rates in the western part of the coalfield. The follow. 
ing are current approximate quotations:—Best Admiralties, 20s 
to 20s 6d; seconds, 19s to 19s 6d; best drys, 19s to 19s 6d; Black 
Veins, 18s 6d to 18s 9d; Western Valleys, 18s to 18s 6d; Eastern 
Valleys, 17s 6d to 18s; best small steams, 14s to 14s 6d; ordinary 
cargo smalls, 12s to 13s; coking smalls, 14s to 14s 6d; anthracite 
best large, 36s to gos; Red Vein large, 23s to 308; machine-made 
cobbles, 42s 458; French nuts, 44s to 46s; stove nuts, 40s to 43s; 
rubbly culm, 9s 6d to 10s; foundry coke, 35s to gos; patent fuel, 
23s to 24s 6d; pitwood, ex ship, 33s 6d to 34s. 





Our Glasgow correspondent writes:—-The shipping branch of 
the market is still dull. Buyers are operating only on a day-to- 
day basis, and as the collieries are not prepared to fix up business 
for any extended period at to-day’s rates, actual bookings at the 
moment are slender. Practically all classes of material are pressed 
for sale, and supplies can be had at keenly cut rates. Shipment 
prices are approximately as follow (f.o.b, district ports) :—Lanark- 
shire: —Ell best, 13s 3d to 13s 6d; splint best, 17s to 178 6d; 
splint second, 15s 6d; navigation, 16s 6d; navigation second, 158; 
steam, 138; Hartley, 17s 6d; trebles, 14s to 14s 3d; doubles, 13s 30; 
singles, 12s 9d; pearls, 118 9d; dross, gs 6d. Fife : Screened 
navigation, 18s; first-class steam, 135 6d to 138 9d; third-class 
steam, 118 9d; trebles, 15s; doubles, 13s 9d; singles, 138; pearls, 
11s 9d; navigation smalls, 15s 6d to 16s. Lothians :—Prime steam, 
12s od to 138; secondary steam, 12s 3d; trebles, 15s 3d; doubles, 
148; singles, 12s 9d; pearls, 11s gd. 





Our Sheffield correspondent writes:—The home demand fo! 
manufacturing fuel continues to be restricted, and severely eat 
prices are being accepted by pits whose output is excessive 
Manufacturers are benefiting by a greatly reduced fuel bill a 
ccmpared with the first half of last year. Blast-furnace coke 
remains steady at 12s 6d and 13s at ovens. 





IRON AND STEEL. 





We extract the following from the weekly report issued by the 
London Iron and Steel Exchange. The slightly better tone 
noticeable in the market last week has been maintained, and ° 
volume of inquiry has increased. So far the usual autumn tate 
revival has not set in, but of late years this has developed towards 
the end of September. A great deal of the inquiry in the market 
seems to be with the object of testing prices and conditions rather 
than w:th a view to actual business. The recent cuts in teal 
prices, however, have brought out a certain amount of —— 
In the semi-finished steel department demand has been ral - 
slack, but of late there has beea an encouraging amount of inquiry. 


In the finished steel department conditions have been moderatel’ 
active, the demand being principally for bars, whic 
filled to a great extent by Continental producers, who have adop 
a firmer tone. 
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September 3, 1927.] 
meme 


Our Middlesbro’ correspondent’s report, dated September 1st, is 

follows :——Pig-iron : The Cleveland ironmasters have this week 
. de a further concession by withdrawing the minimum quantity 
ver ylation regarding orders for Scotland and abroad. For home 
ae price is now 67s 6d per ton for No. 3 G.M.B. For 
shipment to Scotland apd abroad, the price is 65s per ton, irre- 
spective of quantity. More enquiries are circulating, and there 
- generally a more hopeful feeling. A number of small orders 
have been booked for hematite, the price now being 75S per ton 
for East Coast mixed numbers. Manufactured iron and steel: A 
further bid for trade has been made by the steel manufacturers, 
who are offering the following rebates to buyers who agree to 
urchase only British steel :—Steel plates, 5s per ton; steel sections, 
ss per ton; steel joists, 7s 6d to 12s 6d per ton. Otherwise quota- 
tions remain as reported last week, namely :—Steel ship plates, 
/§ a5 6d; steel ship angles, £7 128 6d; iron bars, £11 58; steel 
mils, £8 10s. Iron ore: Imports have been fairly heavy during 
August, and works are well covered for their immediate require- 


ments. Best Rubio is nominally 21s per ton. 





Our Sheffield correspondent writes:—All_ branches of local 
industry are feeling the influences of the holiday season. Open- 
hearth steel furnaces and rolling mills have a good deal of plant 
idle with no forward business on their books to speak of. There 
is no sign at present of any important buying movement. The 
market for ferro-alloys used in special and open-hearth steels 
is depressed. Ferro-tungsten has dropped to 1s 3d per lb—the 
lowest price on record. The quantity of the best tool steels, 
drills, and cutters going out of this city is small, even for 
August. Specifications by the British railways for axles, tyres, 
springs, and wagons have been below expectations so far this 
vear, and export work is on only a moderate scale. Quietude has 
developed in the Australian market, but there is rather more 
business passing with South America and South Africa, at any 
rate, in some classes of steel goods. An improved demand is 
reported for spoons and forks and cutlery. The building trade 
is quieter. 





Our Glasgow correspondent writes:—Business in all branches 
of the iron and steel markets continues within narrow limits. 
Foreign competition is keen. Makers of foundry and hematite 
qualities have shaded their prices to bring them more in line 
with those of East Coast makers for English delivery. Stocks are 
increasing at the works, but the shipments for last week were 
slightly increased. The scheme of rebate to users of British steel, 
which has been discussed by all the steel makers, and, it is under- 
stood, will be introduced very shortly, is causing a considerable 
amount of comment in shipbuilding circles. The terms have not 
yet been disclosed. Prices meantime are £8 2s 6d for shipplate 
and £7 12s 6d for angles, delivered Clyde. Works are kept going, 
and the shipyard outlook is not unfavourable. Ear iron makers 
are finding business quiet, but keep going on a small amount of 
orders. Re-rolled bars have been reduced, and better business 
has resulted. Black sheets are in steady demand for home and 
export, but the orders placed have been for small tonnages. 
Galvanised sheet makers are well booked for export, and price 
sfirm at £i4 5s per ton f.o.b. for 24 gauge. 





Our Cardiff correspondent writes:—In the South Wales tinplate 
tade business continues slow, but there has been a better inquiry, 
and prices are a shade firmer at from 18s 4}d to 18s 73d per basis 
dox. Galvanised sheets are firmer at £14 to £14 5s, compared 
with £13 7s sd to £14. Production is still in the neighbourhood of 
about 60 per cent. of capacity, and it is feared that many of the 
mills will remain idle for some months. Shipments last week 
were lower than in the previous week, and stocks have conse- 
quently been increased to nearly 120,000 boxes. 








OTHER METALS. 





, N.—The standard market exhibited generally quiet features, 
-¢ in a measure to the reserve on the part of holders, and after a 
irmer opening values exhibited irregularity and weakness in sym- 
pathy with lower Eastern cable advices. Dealings in cash were 
tecorded at £288 10s to £289 158, £288, and £289, with three 
maths at £285 103 to £285, £284, finally £284 15s. Sales in the 
tas a reported at £289 15s to £288 15s and £289 10s and 
4288 os, 
grorPER—A generally firm tone prevailed with active dealings, 
sath values were slightly irregular at times under liberal offer- 
re Standard cash changed hands at £54 17s 6d to £55 5s and 
454 128 6d, three months 455 6s 3d to £55 138 9d and £55 38 od. 
_, Leap Was accorded good support, and although the general tone 
— Eoraee proved steady, top rates were not maintained as 
i 8 became prominent. Good soft foreign pig September sold 
Rete 6d to £22 7s 6d, October £23 to £22 15s and £22 17s 6d, 
fame 58s to £22 16s 3d and £22 15s, December £23 5s to 
a 7» OQ, 
ne opened steadier, but quieter since, with some irregularity 
_ endance. September sold £27 15s to £27 6s 3d, October and 
— at £27 13s od to £27 15s and £27 10s 
 NTIMONY quiet. English regulus quoted /69 to £70, foreign 
“pot £52, September-October £46 10s ton, c.i.f. 
UMINIUM maintained. Home delivery £105, export £112 ton. 
Omen steady. Forward quoted 12s 6d to 12s gs per unit c.i.f. 
“ “ ER steady. Spot £21 15s to £22 per bottle. 
we LATES quietly steady. I.C. coke prompt 18s 43d to 18s 73d 
Standard box, f.o.b. Swansea. 
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THE COTTON TRADE. 





LIVERPOOL, September 1, 1927. 


The past week has seen a very substantial rise in the price of 
cotton, brought about primarily by extremely bad crop reports. 
Weather has favoured the ravages of the weevil. The price of 
cotton has risen fully $d per lb. To-night’s closing prices are 
some #d per lb below the highest touched, but still show a recovery 
ot about 4d per Ib from the lowest touched during the week. Crop 
reports would seem to indicate the likelihood of higher prices 
before the end of the season. Spot sales for the week August 26th 
to September 1st (inclusive) were 53,000 bales, of which 27,610 
were American, 760 Brazilian, 14,000 Peruvian, 6,950 Egyptian, 
2,680 African, 250 East Indian, and 750 sundries. Imports for the 
same period were 27,695 bales, including 4,302 American, 572 
Brazil, 13,287 Peru, 247 Egyptian, 1,205 African, and 8,082 East 


Indian. Quotations to-day are:—American middling, 12.034; 
Egyptian sakel, 20.30d; Uppers, 16.20d; Brazil fair, 12.18d; 
Peru G.F. mod.-rough, 12.00d; smooth, 12.78d; West African 


middling, 11.68d; East African G.F., 15.20d. 


MANCHESTER, September 1, 1927. 


A very unsettled tone has prevailed. It cannot be expected that 
business in yarn and cloth will broaden with American cotton 
based around 12d a lb. Traders here are now taking for granted 
that the next Bureau statement, which will be issued on Septem- 
ber 8th, will not indicate a larger growth than the first report. 
There has been rather a larger inquiry in piece-goods, but business 
has been very difficult to arrange. During the week, however, 
there has been a larger inquiry in light bleaching cloths for India, 
and some encouraging sales have taken place. A feature of interest 
has been the increased demand in grey shirtings. There has been 
a fairly steady demand in fine fabrics and speciality makes. 
Chinese buyers still remain out of the market. Business in 
American yarns has been slack with the Oldham mills closed down 
for the annual holidays, but prices remain firm. 


(I.) Comparative Statement of the Cotton Trade. 


Previous weeks in 1927. 


Price 
Sept. Price,| Price, Price,| Price, Price, 
1, Aug.} Aug.| Aug. | Aug.| July 








1927., 25. | 18. 11. 4 | 27. 








a|a{afay| alia 
Raw Cotton—Mid. American ..... .- per Ib) 12°03 | 11°29 | 10°69 | 10°35 | 923 | 10°13 
- Sakellaridis Fully Good Fair| | 
Egyptian .......e.e. per !b/:20°30 | 19°S0 | 19°75 | 19°70 | 18°00 19°60: 
Yarns—32’s twist ........... ecccce -e-perlb) 173 174 | 1623 | 16%} 153 162 
— 40’sweft ........... menadewa perlb, 18% | 184 | 173) 173} 163 | 173 
— 60's twist (Egyptian) ........perlb 30 {| 29% 294 | 295} 28 | 29 
is a ls d js @/s d/s dis a 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s|28 9 '28 0 27 6 /27 3 (26 6 27 0 
36-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’a'30 9 |30 0 \29 6 [29 3 |28 6s 29 0 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs........../16 015 6 15 3/15 G j14 6 14 108 
39.in. ditto. 374 vda. 16 by 15. 84 Ibe... ...115 0/114 6 14 3114 0113 6 '13 104 
(II.) Compared with Previous Years. 
|Price,| Corresponding dates in 
| Sept. 


{ 1. | | l 
| 1927. | 1926. | 1925. 1924. | 1923. | 1922. 


| a|a | 
Raw Cotton—Mid. American ........per Ib 12°03 10°14 | 
- Sakellaridis Fully Good Fair| | 





a | -a 
15°30 | 13°76 


| 


ala 
12°69 15°40 












Egyptian ............per Ib, 12°30 | i765 | 28°40 25°15 | 16°65 | 18:00 

Yarns—32’s twist ....... ‘per lb! 173/ 163 | 20 | 243| 21 | 203 

— 40’swefs ..... “perlb 183| 16; | 203! 254 | 21 | 194 

— 60’stwist(Egyptian) ........perlb| 30 28 | 35 | 353 | 29 | 28 

s 4 | s dis d\/s djs dsa 
32-in. Printers, 116 yds, 16 by 16, 32’sand 50’s 28 9 j25 9 il 334 6 30 6 32 6 
36-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s 30 9 |29 9 33 3 38 9/34 0} 32 6 
38-in. ditto, 38 yds, 18 by 16, 10 lbs.......... 16 0 hs 10417 9'20 3,18 3 18 3 
39-in. ditto, 374 yds, 16 by 15, 84 Ibs ........ 15 0 {14 14/1510 18 9|16 6 17 O 
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THE WOOL TRADE. ) 





Our Bradford correspondent, writing on Thursday, says :— 
‘While it would be a mistake to attach too much importance to the 
strong competition for wool at the opening sale in Sydney this 
week, it has a significance that cannot be ignored. Apparently 
Germany, Japan and France are in urgent need of raw material, 
and are prepared to pay high prices. The real question is: Will 
these countries be able to go on buying on the same basis? Mean- 
‘while Yorkshire buyers can only sit tight and await developments. 
With prices of tops, yarns, and piece goods all well below replace- 
ment costs, it is manifest that users in this country cannot con- 
tinue to buy raw material under existing conditions, and one or 
two things must happen—either tops, yarns, and pieces must ad- 
vance, or there must be a decline in wool. At the moment there 
does not appear to be much prospect of cheaper wool in the near 
future, so the alternative is an advance in semi and fully-manu- 
factured goods. But this will be strenuously resisted, as ex- 
perience during the last two years suggests that dearer prices 
tend almost automatically to curtail consumption, at least in the 
home trade. Topmakers are quoting protective rates in many 
<ases simply because they cannot see any possibility of replacing 
-stocks except at more money, and it may be taken for granted 
that spinners as a body will not be tempted into speculative buy- 
ing. At present, therefore, business is confined to comparatively 
small weights for immediate requirements. All quotations are re- 
markably firm, and in all sections of the industry the position is 
‘definitely against buyers. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


About 44,000 bales of wool have been offered this week at the 
vopening of the Australian selling season at Sydney. ‘This has 
afforded a good test of the standing of the raw material, and the 
market has been very strong, values being mostly 5 to 7} per cent. 
-higher than at the sale held last June. Germany and Japan have 
bought at almost any price, but demand from England and France 
has been poor. According to Messrs Dalgety the wool is finer 
and higher yielding than last season. ‘This is a result of the 
dry time experienced in Australia during the past year. If the 
wools yield better by even 2 to 3 per cent., it will somewhat 
counterbalance the estimated decrease in the clip. Private informa- 
tion regarding clean scoured costs is to the effect that average 
64’s tops will cost 51d to s2d, 70’s 56d, and warp 70’s s8d. One 
leading Sydney buying broker instructed his Bradford agents on 
Tuesday to reduce limits 1d in the top, for whereas the wool 
offered on the opening day was mostly good 7o’s warp, on Tuesday 
and succeeding days wool more suitable for the West Riding was 
offered. It is patent from all cables received that the Continent 
is giving the best support to the market, Japan not being able to 
buy so freely as was frequently noticed last season. 

All the Australian cables confirm the previous estimate that this 
season there will be a reduction in the Australian clip of about 
.250,000 bales. The clip grown in West Australia will probably 
‘come to nearly the same weight as last season, and may be ex- 
pected to be finer and lighter. No doubt selling brokers will make 
“the utmost of the decrease, but if values are forced up unnaturally 
there is bound to be a reaction, which will do the trade far more 
‘harm than good. Wholesale fabric buyers are unwilling to pay 
more money for piece goods, and the dearer wool becomes the 
greater will be the use made of substitutes. There is not the 
slightest necessity for any section of the trade to attempt forcing 
‘tactics. Wool is quite dear enough for the trade to lift all pros- 
pective supplies. 








THE JUTE TRADE. 


DuNDEF, September 1, 10927. 
Raw jute prices have again risen, the market being in the hands 
of speculators. Owing to the lack of steeping water, resulting in a 
late crop, ‘‘ bears’? have feverishly endeavoured to cover their 
ilarge sales, and have quickly bought up any jute offered for sale 
in the Calcutta market. Mills and balers have also come into the 
market for supplies, and Dundee spinners have also purchased 
freely. While they have been able to command higher rates for 
their yarns, they are still working at a loss. The very good 
demand: which has been made for jute cloth has placed manufac- 
turers in a strong position, and they are now sold for at least 
‘three months ahead. The fact that Calcutta prices for goods are 
-considerably higher than those of the Dundee-made article has 
resulted in the purchase by North and South America of large 
quantities of narrow-width hessians, and the advance in prices 
‘from the lowest point is a halfpenny per yard. For anything 
‘required before December manufacturers are in a position to ask 
‘very high terms. Raw jute prices are now {40 for first marks, 
£37 15s for lightnings, September, and Daisee assortment rules at 
£34 5s to £35 for October-November shipment. Prices of yarns 
are all firm. For common 8-lb cops 3s 6d is the rate now wanted, 
‘though not more than 3s 53d has yet been obtained. Spools are 
1d more. Twist is from 5d to 53d for 3-ply 8-lb, and sacking 
yarns have been extensively dealt in at 4d, now the very lowest for 
24-l> weft, and sd for 8-lb chains. Rove is up to £30 10s for 
48-lb and {20 10s for 200-lb, while 14-lb carpet warp is not 
obtainable at less than 534d. Jute cloth prices are strong, and the 
‘tendency is to advance them still further. For 10}-0z 4o-in 
hessians 43d is now mostly quoted, and 33d for 8-oz. 
‘December might be obtained at jd less. 


Delivery in : 


HIDE, LEATHER, AND ALLIED TRADE, 





In spite of difficult conditions, tanners seem unable 
the price of market hides, and advances were again mad 
Thursday’s auctions in Bermondsey. Best ox sold from gia at 
gid, and seconds from 73d to 8}d, many weights reg ad to 


to contro} 


ee, gisterin 
4d to 4d advance. Best calfskins sold from 94d to 135d = 
Ss“) 


lamb skins sold from 2s 3d to 8s and pelts from 48 4d to 


. : . : : 78 
each. All classes of foreign hides remain scarce and dear sh 
fregorifics have again hardened, and best Argentine ox are co 


selling at 104d, with Montevideos making 103d. 
salted hides have also improved in value, B.A. 
selling at 14d. Cables from Chicago report 
market as strong, with best heavies now selling freely at 21} cents 
an advance of 14 cents on last prices. Business has greatly in. 
proved in sole leather, buyers evidently taking the view that the 
tone of the market is against them, and in consequence bookins 
supplies at present quotations. All classes of bends are wanted 
but the best demand is still for averages from 8 to 12 lbs. Th 
demand for upper stock is also improving, and business has been 
decidedly better. The ‘‘ best sellers’? in upper leathers are black 
patent and glacé kid, and for both prices are advancing. Willy 
and box are quiet, but prices are very firm. There is a bette 
tone in the shoe section; makers of men’s shoes are fairly yell 
employed in Northampton and district, but the demand for Jjoh 
women’s fancy shoes has fallen off in Leicester and Norwich ind 
makers are turning their attention to autumn samples. 


Dry and dry. 
Americanos now 
the packer hide 
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CHEMICALS AND FERTILISERS. 





Business was comparatively quiet last month for home trade 
requirements, but a better inquiry was reported at the close, 
Export trading shows more activity. Among the _ industrial 
chemicals white arsenic, lime acetate, carbon bisulphide, lead 
carbonate, and sodium nitrite are dearer; for barium chloride, 
copper sulphate, sodium sulphide, acetone, alum, iron and lead 
salts cheaper rates are quoted. Seasonal products, such as citric 
and tartaric acids, cream of tartar, sodium hyposulphite crystals, 
are unsteady. Keen competitive conditions have resulted in 
several price reductions in the pharmaceutical and fine chemical 
section. In the coal-tar products cresylic acid, pitch, and crude 
tar remain firm and dear, but otherwise the market tone is dull. 
Fertilisers have evoked slight demand for home requirements, but 
some forward buying has been done at the recently reduced rates 
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of America and the Continent of Europe. 


THE STANDARD BANK MONTHLY REVIEW is sent post free 00 application. 
It gives the latest information on all South and East African matters 
and Commercial Interest. 








































































Se 


—_ 


in amn 
is scarc 
Com 


— 


—_ 


Ammoni 
Arsenic, 
Barium « 
Bleachin 
Carbolic 
Caustic J 
Citric ac 
Cream o! 
Formald 
Glauber 
Lead ace 
Oxalic @ 
Potash p 
Potash } 
Sodium 1 
Sodium | 


Mar! 
seed 0! 
has be 
dency, 
and St 
done i 
fair re 
technic 
are fir 

In 1 
crvshe 
value 
Avgus 
all po 
Egypt 
while 
Soya | 
for oil 


FOOD, 
80G. 
genera 
favour 
fair re 
while 
at pr 
Meant 
somet 
for ag: 
increa: 
Licht. 
landec 
ment 
Noven 
burg. 
Decen 
crysta 
Ameri 
Septer 
Decen 
Cuban 
138 74 
fant 
Octob 
16s 10, 
COF 
accour 
passec 
Tience 
0c 
Octob 
TEA 
a very 
tordy 
also d 
some 
pekoe, 
finest 
parce] 
These 
Money 
Teques 
18 94d 
dearer 
Muns | 
In auc 
at id 
dite, 
Souch, 





| 
at 
to 


st 


Ww 
IW 


de 


he 
neg 
a, 
he 


en 


er 


de 


la. 


le, 
ad 








Spanish, Septe 


September; 3, 1927.| 


, ammonium sulphate and calcium cyanamide. Nitrate of soda 


if : , 7 
is scarce and a little firmer on spot, with no interest shown. 
Comparative representative quotations are as follows :— 

















— 




















1927, 

| June 2,; Julyl. | Aug. 4. | Sept. 1 

_—_ dS 
mies ed S88 b 53 
jum sulphate ... scccesseeces on| 0|; 918 0/10 0 0 
ETE cacxessesesonsnssesses »|1510 0/15 5 0/1615 0 1710 0 
Barium chloride ......+++seeeeeewees 6/ 815 0) 815 0; 810 0 
Bleaching POWdET.....+.+s+eseeeeeees 6; 717 6| 717 6| 717 6 
Carbolic acid, CrYSt. .ssesseeeseeeoeees Ib 8§' 008! 008); 0 0 8 
Gansta BONNER «.c0ccccee-coccesecees 0/3010 0/31 0 0,31 0 0 
IEEE cnsascectesccasnessonentas 66 017, 01 7 01 64 
Cream Of tartar.....ssseeeeceeeeeeees 0' 419 0; 419 0; 415 0 
SeMMORNED cocccccccesccesseece 0 4000/39 00'39 00 
Glauber salts .....++- eee ee 6, 312 6| 312 6 310 0 
Lead acetate, white... 0 43 0 0| 4210 0/42 7 6 
Oxalic acid ...+.-..++ 100 Hoo sl 00 5 
Potash permanganate ....... 54, 0 O 52 0 O 54 0 0 5 
Potash PIUSSIALC ..eeeesersoeeeeerees 73, 0 0 63 0 O 6, OO 64 
Sodium Nitrate ......sccccccecesevees 6 13 00/1117 6'12 0 0 
Sodium hyposulphite ......+..sssseees 0 910 0 912 6| 910 0 

VEGETABLE OILS AND OILSEEDS. 
Markets have again been quiet, and generally featureless. Lin- 


seed oi! has been in poor demand from consumers, and little interest 
has been shown by speculators. Prices have had an easier ten- 
dency, current value ex-Hull being around £31 15s for ‘‘ spot ”’ 
and September-December delivery, while London reports business 
done in September oil at £30 17s 6d. Cotton oils have been in 
fair request, crude Egyptian being a shade easier at £38 5s, with 
technical refined steady at £38. Soya palm kernel and castor oils 
are firmer and slightly dearer. 

In the oilseed section linseed has been a very slow market, 
crushers being very tardy buyers. Plate is about unchanged in 
value at £15 15s spot and afloat, with £15 17s 6d accepted for 
Avgust-September. Calcutta to London is nominally £17 12s 6d, 
all positions. The quantity afloat for Europe is 133,500 tons. 
Egyptian cottonseed is steady, old crop being held for £10 135 9d, 
while {10 15s has been paid for new crop, September loading. 
Soya beans are firmer but quiet at £11 5s for shipment. Demand 
for oilcakes and meals is improving. 





OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


80GAR—Consumptive requirements showed some extension, and 
general stability governed the market. British refined receives chief 
favour, and here quotations remained unaltered. Home-grown in 
fair request. Cantley and Ipswich, prompt delivery, sold, 30s 3d, 
while there was a steady inquiry for new sugar up to December 
at previous quotations. Imported descriptions slightly dearer. 
Meantime, American centres manifest a hardening tendency, and 
something definite may be known with regard to the Cuban scheme, 
for again restricting this crop, about the middle of the month. An 
increased estimate of European acreage sown has been issued by Mr 
Licht. Dutch granulated, spot, London, sold, 29s 9d for new, 
landed, and 29s 6d old. White Mauritius, sold, 28s to 28s 3d. Ship- 
ment parcels sparingly offered and firmer. Czecho granulated, 
November-December, 15s 6d; January-March, 15s 9d, f.o.b., Ham- 
burg. Dutch J, ready, sold, 17s 3d; October, 16s 6d; November. 
December, 16s ; January-March, 16s 3d, f.o.b., Rotterdam. Polish 
crystals, November-December, 15s, f.0.b., Danzig. Canadian- 
American granulated, afloat, 17s 74d,c.i.f., U.K. White Mauritius, 
September-October, 18s 6d, c.i.f., London. White Java, October- 
name to Calcutta, 15s 44d; January-March, 15s 74d, c. and f. 
uban, 96 per cent., September, cjuoted 14s 14d. Peruvian, afloat, 
138 74d ; preferential, September, 17s 3d, c.i.f., U.K. White terminal 
| active and dearer. September, sold, 15s 8}d to 15s 93d; 
wip 158 43d to 15s 6{d; December, 15s to 15s 14d; March, 
oie to 17s ofd; May, 17s 14d to 17s 3d ; August, 17s 6d per cwt. 
FFEE.—Market remains very quiet, both on home and export 
account, and the small and unattractive quantities brought to auction 
passed without material change. JBrazilian kinds for shipment expe- 
“a . slow sale. 

.-—Only retail sales in spot parcels at late rates. 
October-December, sold, 56s atte in f.o.b. “ 
an —Indian auctions embraced some 41,938 packages, which met 
7 "a = demand, and this quantity was readily disposed of at 3d 
ra _ advance for common and low medium teas. Better qualities 
Ma sl ae &run was made upon attractive tippy teas, and 
pekoe i. igh figures obtained, particularly for broken orange 
at - oe, sold, Is 6d to 2s 4d ; orange, 1s 7d to 2s 9d; and very 
santile tee 385; broken orange, 1s 7d to 2s tod, with stand out- 

“9 ‘wom 3 1o}d to 6s. Ceylon sales totalled 26,736 packages. 
money te very ready clearance at mostly jd to 1d per Ib more 
requast se medium, especially broken teas, were in considerable 
18 7h a : - oe sold, 3s 54d to 2s 2d ; broken, 1s 5d to 2s 24d ; orange, 
deaner a 2}d; broken, 1s 8d to 2s 4d. China teas active and again 
tees ot ee at 7d to 8d per lb wanted. Also medium Kee- 
inanction a an 1od. Quantity of Java totalled 10,685 packages 
it Hd to. ‘» these cleared to an a.ctive and well-distributed demand 
dita, 14a per lb advance Pe koe, sold, 1s 3d to 1s 5d; broken 
souchong “4 1 ad finer qualities from 1s 6}d to 1s o}d; pekoe 
1834 tors aa Is 4d; orange, 1s 3d to 1s 7}d; broken orange, 

RICE.— Marke ne and finest, 2s ofd to 2s 5d per lb in bond. 

158 64 “ rket remained lifeless. Two Stars, spot, London, 
1 ‘0 arrive 14s 74d; S.Q., to (Cuba, small sales at 14s 74d, c.i.f. 
mber-October, to Loudon, 18s. Beans quiet, unaltered. 


Accra F/F, 
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HARRISONS & CROSFIELD, LTD. 
1-4, GREAT TOWER STREET, LONDON, E.C.3. 


THE COMPANY INVITES COMMUNICATIONS 
FROM BRITISH MANUFACTURERS DESIROUS 
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OF DEVELOPING BUSINESS 
EAST. 


IN THE FAR 








Peas easier. Japanese, September-October, sold, 23s; October- 
November, 23s 6d cwt, c.i.f., London. 

SPICE.—A quiet tone again pervaded the pepper market, and actual 
trade demand at the moment counts for little. Prices, however, 
remain tolerably steady. Black Singapore, f.a.q., August-October, 
quoted 1s 34d; October-December, 1s 3d; Lampong, August- 
October, sold, 1s 43d; October-December, 1s 5d to 1s 44d; Muntok, 
L.S., August-October, quoted 2s 2}d; and October-December, 2s 24d 
Ib, Pimento and Zanzibar cloves nominally unaltered. Tapioca 
firm at recent rates. Sago flour, near, quoted 14s 6d; November- 
December, 14s 74d cwt, c.i.f., U.K. Ginger held steadily, but 
demand low. 

FRUIT (Dried).—An improved demand was dealt with for Greek 
currants, and prices fully steady. Amalias and Patras sold, 42s 6d to 
438; Zante, 43s; Vostizza, common to good, 43s to 448; fine, up to 
46s; Gulf, 42s to 44s; Australian practically cleared, the few 
remaining parcels selling at 42s 6d to 44s 6d. Sultanas also ex- 
perienced a better movement, and small lots of Cretan available sell 
at 52s to 548; Greek, 50s to 56s; Australians move off with fair 
freedom, while ranging from 54s to 70s, as to quality. Californian, 
soda bleached, quoted 48s to 52s; Cape, unbleached, new, spot, 45s 
to 50s; Persian, bags, 438; boxes, 55s. Raisins steady, while in 
better support, and Australian sold, common to good, 42s to 46s, 
with finest up to 55s. Figs remain dull on the spot, but shipment 
parcels in steady request. Genuine spot, 27s to 28s; August ship- 
ment, 24s; September, 21s 6d; October, 21s, c.i.f. Dates market 
quiet, as the trade is awaiting the opening prices from Busreh. 
Hallowie, first tide, 19s 6d to 19s 9d; Khedrowie, 13s 6d; Siar, 
13s 6d. Of evaporated fruits, Californian plums are in quiet request 
on spot, and forward rates are slightly dearer, while business in 
Oregon fruit is restricted, owing to shippers’ high selling limits. 
Californian, spot, 30/40’s, 528 6d; 40/50’s, 46s; 50/60’s, 458; 60/70's, 
438. Apricots.—Spot supplies move off slowly, but there is a fair 
inquiry for new crop, to arrive, at slightly dearer prices. Cali- 
fornian, standard, 90s to 95s; good to fine, 100s to 112s 6d; fancy, 
120s to 125s. Pears, peaches, and apple rings met a quiet sale, on 
about former terms. 


CANNED GOODS. 

CANNED FRUITS.—The demand for Californian fruits has improved 
slightly on more favourable weather conditions, but general volume 
of business is still below normal. Prices, however, are fully main- 
tained in sympathy with higher quotations for new pack, particularly 
of pears and the lower grades of peaches. The crop of pears and 
loganberries are short, but fair supplies of peaches and apricots will 
be available. Singapore pines iu slow request on spot, while forward 
business is still restricted despite rather attractive offers. New pack 
Italian tomatoes firm owing to reports of crop, consequently demand 
fails to expand. 

CANNED FISH.—Business in salmon continues on moderate lines, 
but the tone is firmer, with red talls, on spot, ruling at 51s to 52s; 
while in view of the short pack high rates are quoting for shipment 
parcels. Pinks in better request, talls, at 26s 6d to 27s 6d; halves, 
32s 6d to 34s 6d. Sardines steady, as shipments come forward 
slowly, while a moderate demand prevails. Lobsters maintained, 
halves quoted 155s to 160s, Japanese crab in better request, and 
realised full rates. 

CANNED MEATS.—Corned beef and lunch tongues moved off 
slowly, also cooked boned hams, and quotations without material 
change. 

CONDENSED MILK AND MILK POWDERS.—The market continues 
firm and business has been very active for all positions, from spot up 
to the end of March. It would appear that many Dutch conden- 
series have either sold out or prefer to await developments before 
making further offers, and therefore the value of forward deliveries 
is largely nominal. On milk powders a considerable business has 
been done with Germany at full rates. Quotations: Spot, London, 
duty paid, ex-wharf: Condensed milk, English F.C.S., 44s; Dutch 
ditto, 42s 6d; English M.S.S., 27s; Dutch ditto, 26s 6d, all in 5 cwt 
barrels. Milk powders: Spray F.C., 26 per cent. butterfat, 95s; 
ditto M.S., 428; roller F.C., 26 per cent. butterfat, 78s; ditto M.S., 
31s, all 1 cwt cases. The tinned milk market for grocery purposes is 
also firm and active. Dutch F.C.S. at 23s; Dutch M.S.S., 12s éd 
to 13, basis per case of 48 x 16 oz gross tins, net, duty paid, ex-wha<f, 
London. 

HONEY. — Market remains steady, with fair general inquiries. 
Supplies, however, were adequate for requirements. Jamaica quoted 
42s 6d to 48s; with manufacturing sorts at 32s 6d to 35s; Haitian, 
32s 6d to 458; San Domingo, 32s 6d to 45s; Cuban, 32s 6d to 45s; 
Australian, 4os to 45s; New Zealand, 55s to 85s, as to quality, per 
cwt. 


RUBBER. 

A quiet and generally featureless market. Standard sheet, spot 
and September, sold, 1s 43d to 1s 43d; October, 1s 5dto 1s 43d; 
October-December, 1s 54d to1s 4{d; January-March, 1s 53d to 
1s 33d; April-June, 1s 64d, 1s 5d and 1s 54d. 

GENERAL. 

JUTE.—Market firmer but irregular later, with business on a 
moderate scale. Firsts, August, Continent, quoted 437; August- 
September, sold, £37 to £3615s; September-October, £36 17s 6d to 
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£36 15s ; October-November and November-December, 
£36 10s ton. Hessians quiet, but fairly steady. 

HEMP.—Manila quiet but firm, owing to paucity of offers from the 
other side. Quotations remain on the basis of / 44 10s, sellers, J 2, 
August-October, steamer. New Zealand uneltered. African sisal, 
No, 1, f.a.q., August-October, £37 10s; No. 2, £36 ros ton, c.i.f. 

SHELLAC.—Market firm. T.N., spot, 230s; October, 227s 6d; 
December, 226s cwt. 

COPRA in quiet request. Straits, sun-dried, October-November, to 
Rotterdam, quoted {27 5s, and others at proportionate figures. Palm 
kernels, September-October, {20 ton. 

TALLOW.—Messrs Colchesters and Woolner write on August 31st 
as follows:—The tallow market has been firm during the week on 
the spot, and prices are 1s 6d dearer to-day. There is still a 
lively demand, and buyers bid freely for anything offered. There 
will be auctions next week. At auction to-day, 1,799 casks tallow 
were offered, and 1,779 were sold. Quotations are :—Australian 


quoted 


melted, shipping casks, net f.o.b., good coloured 
white, none; pale, 


32s 6d to 31s 6d. Bone fat: 
melted stuff, 28s, f.o.b. 


MISCELLANEOUS. —Coconuts quoted 25s per 100, 


Ceylon, £21 10s to £38; 
Ceylon, ts 44d; Java, 1s 84d. 


Cochin, £23 10s to 0 
bristle, £17 tos to £24 10s; cinnamon leaf oil, fo om 


» 348 6d; fair tog 
none ; benzine ‘an 


Coir yan, 
Ceri 


43d; citron, 





METROPOLITAN CATTLE.—September 1, 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 


8s da s d 

Beasts —Norfolk ........  «- oe 
ESE ccccnee Coc bocccece 5 8 6 0 
Cambridge .........068 +» eo 
Short Horns .......... 5 8 6 4 
EROROTOOES cacccccccece 6 8 6 6 
Devons .... 6 2 6 8 





Welsh runts 


| Beasts—Heavy Bulls..., , 


Canadian .........,. | 4 
Sheep—Downs........... 7 4 
Ewes ..... treeeveseee 3 8B 
Crossbred ........., 
Scottish .........0.8., 7 
| Lamb—Downs 1 







































mutton: Fine, 36s6d; good to fair, 35s 6d to 34s; dullto dark, 32s pbheaen 93 
to 30s 6d; hard, 35s 3d. Australian beef: Fine, 35s 6d; good to LONDON POTATO MERKETS.—September 1 
fair, 35s to 34s; dull to dark, 31s to 29s 6d; sweet, 39s. Present P 
shipment from Australasia: Good mixed, 34s 9d. Present shipment ENGLISH. 4 a, 
from South America, 36s 6d. The market letter is dearer, tallow Lincoln King Edwards ..secsssseessseeeees cocccsscccee 6 0 66 
IS, stuff 6d. Town tallow, 32s per cwt. Rough fat, per 8 lbs, value, eee oensrneroee eocecces eeeeee Cocersevee 5 0 5 6 
54d; melted stuff, 22s 6d per cwt. Quotations are: Town, 32s; Slr TC a.deccstaneene, ae ae 
net cash, naked, ex works. Country—Frail casks, 31s 6d; home Siltland Whites.......... Sub SeghebeeeRsdeeveaseecsecess 6 BO Sm 

COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 

The prices in the following list are revised with the assistance of an eminent firm in each department, 

LONDON, Fripay, DYE STUFFS, &c.— 8 dad e 4 | METALS—B.Copper € & & : SUGAR—per om duty 11s 84, 
COCOA Duty.British grown, | | | Tarmerie, Bengals, nom — | Sheets ettong).ccsss #6 0 0 0 | BAalymuscovado ssa..." “aon | 
Trinidad ........per cwt 80 0 8 0 meee Ginger ...++++00- 27 6 . 0 a yp ian “- selrmttalliged «esse svees : : 40 
BeOUAED 22.-.ccccccvocee 1S 0 TT 0 | HOMIE MOO.00....0. 52 6 0 0 | Meeks Nag Oe Oe oe en WIIG saunnaaia it pavase oo 
Ceylon, plantation ...... 75 9 98 0 » eerece corceeces ; EFINED—London— 
Guavaddl..... 7". 89 0.103 0 | DYEWOODs— £ es Spelter G.O.B .....0.. 27/6/3 27/10/0 Yellow Orystale ...... 29 1,2 3 

Brazil t oO in—English ingote 28€/5/G 287/5/0 

Bahia, finest ............ 74 0 80 0 ain. on —— Do eo Ne * 988/310 289/5/0 Qabes grees 339 H3 

COFFEE—British grown, cities aa Standard, cash...... 289/0/0 289/5/0 aetna ces sroooeocese OP EIFS 
9s 4d, foreign, 14s cws Lima Wood............ nom OILS—Fish, per ton— £ ¢ & 8 ~ ~\uunehetenenanand 

ee aa : = 9 00d, Campeschy .. ae Seal, moe &% $e i, cvahianiiee: ; + 

en. { ladiecsdnssuns seppeasawnaeeses 

Costa Rica, ora. to mid. 100 ¢ 135 ¢ a f veaekennonee — Toinsee .p. ton net,naked a " ; ; ben Grown(Oct. dlvy) 29 1} 9 3 
Good to fine .......... Red anes , eeovoccecs S8PICES—Pepper, lb— 

Central American, gd, ord. EE cesteoceses = SOM OOrUae varnrnnscererers 41 0 00 | Mantok, fair White .. 23 01 

ee 0125 0 FLAX—spot—c.i.t. £oe £8 Edible refined ere 41 10 0 0 Black Singapore e o 1400 
Mid to fine..... oe 0140 0 Riga ZK , 108 9 00 Gennnas a seeerecoce 410 0 0 White Siam ... 23 10 

Colombian, ordinary .... 85 0 90 0 | Pernan HD........-.-... 0 0 0.0 |  Deodotived v5 46.10 0 0 Pimento »..+-.., 09 00 

Do gd. ord. to low mid.. $5 0110 O | gianets U; —-° 0 seeecercoeee o. | Giamemen—iss oo 25 00 
1A Medium ....114 9 0O BI ...ccccccccccccesceeSRLt/G 353/10/0 

Do mid to fine ........115 0145 0 | pRUIT— s 4 8 4 | Lard, American ........ 70 0 78 0 24 08 

CHEMICALS— Oranges, Denia &Val.300 0 0 0 0 | Petroleum—Oil, per8ibs, 1/0 010 Do Srd_......... a3 0 

—_ citric per Ibless5% 1 7 1 73 Do 300 00 0 0 Water-White.......... l/l 0/0 Cassia Lignea ... 62 6 00 

Nitric ....ccccccccceee O 24 O 4 Do Cape......boxes 12 6 20 0 Oil Cakes, Linseed, E Cloves—Zanzibar 08 00 

— Net.......-0.5- O 0 4 | Lemons, Naples....cases 0 0 O 0 17/6 elu Penang.......0- 19 20 
» Nap PRON .cccccccccce “ti i7I (0) 

arteric, English less5%1 3 0 0 Do cots 6 35 6 | elu 12/0/0 | Madagascars ... 09 ot 

Petes 8 SE 34 Do Sicilian....boxee 12 0 24 © | La Plata,p.ton Sept-Oct .. i518 9 | Ginger—per ewi— 

Cream of Tartar— Do cases 16 0 27 0 Bombay, p.ton Sept-Oct .. 18 7 6 Cochin, small rough .. 50 0 01 
English per cwt less 24% 980 0 0 Do Malaga ....cases 0 0 O 0 Caloutta,p.ton Sept-Oct .. 1712 6 Calicut .......000.. 55 0 08 
Foreign.....99%-100% 950 96 93 | Grapes, Lisbon.... boxes 8 9 17 0 TOPAN ...cceeeeeeeceee 57 6 08 

Alum lump...... per ton£9/10/0 i0/0/0 Almeria........barrele 15 0 27 0 | PORTLAND CEMENT—Best English Jamaica, ord. to to good.. 95 01” 0 
Do ground.........-.-£10/0/0 10/10/0 | Val, Ons, ..........0.6. . 10 0 11 0 tee delivered, London 53/0 55/0 | Mace..............perlb 3 2 4! 

Ammonia, cash. ..ton 37 0 39 O | Egyptian Ons.......bags 0 0 0 0 pid hardening ‘Ferrocrete,” 10/ | Nutmegs, 65's .......... 2 9% 00 
Muriate, Whi --ton 1810 19 0 | applies: American ..tris 0 0 0 0 er ton extra, 110’s and 80’s.......... 19 19 
Sulphate ..... ----£14 0 15 0 Gravenstern boxes 9 0 15 6 ightning ”’ brand Aluminous Sement | Chillies—per cwt........170 0 00 

Arsenic, lump rton 65 0 70 0 N. Zealand, various 0 0 0 0 100/- to 105/6 per ton, TALLOW-—per cw, 

wder ........percwt 18 0 18 6 | BHIDES—Wet salted— PROVISIONS— Good mutton ........ 35 6 00 
aiue, pet --++e-percwt 65 0 70 0 Australian ......perlb 0 5} 0 94 Butter—per cwt,— s gd sd GEE  cagoscocasnsaccee th 0 AE 

Bleaching powder,perton 9/0/0 9/10/0| WestIndian .......... 04 O 73 Irish creamery . -160 0172 0 | paploca lb— 

Borax, gran, ....perton 19 0 0 0 DC sessseeeessscesese 0 6 O 8i| Do factory .. 135 0140 O | my make, pair 0400 
Do crystals cnet 2 0 Lisbon ...... ttre 2 a Australian . 152 0178 0 Medi ake, pees «00 #8 0 

Calomel ..........perlb 6 3 6 6 Oporto ........ecec000. 0 4 O af Argentine . "156 0176 0 e — oeeee OW ono 

Iodine, dry........perozs 1 0 1 1 Dry & Drysalted Cape.... 0 8 i 2 Dutch .... 172 2176 0 Beed eeccceee 

Nitrate of Soda ..per ton 13/0/0 13/2/6 Madagascar .......... 0 6 0 8 New Zealand. 164 0 182 0 TEA—Auty aH British, 

Potash— Chlorate,net.. 0 33 0 4 Central American .... 0 72 1 23] _Danish....... 182 0 184 0 foreign, 4d per lb— 

Prussiate .......cccceee 8 09 Buffaloes, Singapore .... 0 4 011 | Bacon, sngd.—Irish......114 0 120 0 nS ange p ded 
Do Foreign.......... 0 7 0 8 Penang.....scecccoceee O 5 0103 | Danish ...........066-.106 0110 0 CKOC .e.ecesccssevece 1 Sh 2! 
Sulphate ......perton 11 0 12 0 Mir dabesovesocsecsese © G 8 F Canadian ..............104 0106 0 Broken Pekoe ........ 15 13 

Bal-Acetos ........perib 1 . 2 0 | Market Hides, London— American... nom Orange Pekoe .....0.6 17 $1} 

Sal-Ammoniac .. per cwt 42 45 0 Best hvy. ox & heifer... 0 7 0 9 | Hams—Irish ... nom Broken Orange........ 1 7 6 0 

Soda Bicarb. ....per ton £3/0/0 10/10/0 Do light do <i a 0 83| Canadian..... nom Pekoe Souchong ...... 15 2° 

ee o-oo 5/0/0 5/5/0 nd ox, heavy.......... 0 7 O 7% American..............104 0118 0 gut 

cocccccccccccees SITE  G/7/6 Do light .......... 0 5 O 7 | Lard—Irish bladders.... 68 3 80 0 | TIMBER—ex. yi— 

Caustic .........-++++0+0-L3/10/C 15/10/00 | Bestocow ........00000e 0 4% 0 1 American boxes. .56 ibs 67 0 69 0 Swedish uje 3 x 8, Pt, Sed.. 19 0 9 
5 of lead, white ..ton 0/0/0 O/0/0 | gna do ... 0 44 0 7} | Pork—per8lbs.......... 5 0 8 0 Do x vn 9 00 

‘oreign white ........444 0 46 0 Best calf... 08 O13 Beet—Prosen --per8lbs 2 8 5 4 Do x4 6 1900 

Sulphate Quinine— TE smamscue 86 OO peibesescesens © O FY 4 Oan’dn Spruce, Dis, ,,_ «. 17109 

—— BEEP conenece 1 : :s INDIA RUBBER—lb— he neeve { ian, 92 6 98 0 Pitchpine soonest load $0 f 
reign evcccoce Para, fine hard spot .... 1 34 0 0 ew Zealand .......... 95 0 o Beccccesco OES i. 
gulpuate Copper per icabarto —- ines." 1 rs 00 a eecccece = 5 in : } SEPP = load 3 Of 
eseccccsesccsesese 1 TP ebdbecséneness onduras 0 Tt 

Balpbur Biour ccceessss 90/0 “gon Eaedieab cane Dutoh evra. $3 0 91 0 | Afrlaan © Bath » ott 

npheanenneneee ee ee 8 ish .. 14 0 19 etioan Os rds 

Vermillion, Ghiveseperib 6 5 6 6 | yitsca'visiogood’, £8 8 8 | Hite is 9 17 o Do » 080 
English ..... .....2.--6 0 6 3 | Lowtogoodord..... 4 0 6 0 | FLOUR—280 lbe_. English Oak Planks HH 

Taree ands teocig . ; . ; Madras, dry leaf,good.. 2 6 3 6 London standardexmil 44 0 0 0 o Ash . 
artaric Ac oreign z Do low to ord. ........ 1 Q~2 6 | RICE—per owt, c.if.— TOBACCO— 

COPRA—per ton, c.i.f.— &£ se a | Kurpah, gd.mid.togd,.. 40 4 6 Rangoon, No, 2........ 14 74 0 0 Duty 8/10—11 t te Empire 
Malabar, Sept-Oct 0 0 0 | Lowtomid .......... 3 0 40 | Brokenla ............12 9 00 uty 8/ Ry 
cae pesesees 3s 5 0 ae ee ae é s ROSIN—per ton— os ~~ 6/94 per Ib a 14 

apore 3 aN PC, ..cesccseees syst 
FM Biralte csesscseces 2512 6 | Manila, Aug-Oct W334 Pronch ves..s.222227-22/100 24/0) Seid to tes ni 5 

COCHINEAL......perib 2/9 3/6 ae hak sti as: 44 10 BAGO—Peati, per owins, 22-6 25-0 | gorriBe sucesseeees - 
pRUGB— 6) en ‘36 0 SHELLAC—percwi—- 8 dad a4 a Common to fine.....++ 3 19 
Aloes, fine E.l.....perowtl20 0 140 0 | JUTE-Native first mks. August 37/0/0 | Orange, first marks....280 0 315 0 Btripd sesesersserervee DO 9G 
Gage, geod to fns...... 41 42 6 ‘. * Aug.-Sep. 36/17/6 | Second, fair to fine ....260 0 280 0 | Chine .......s+sssseeere fod! 
Balsam Peru ......perlb 5 é 6 0 is a Sep.-Oct. 36/15/0 TN Orange ............250 0 235 Q | Borneo and Sumatra .... 010 38 
Capivi .......cccccssccee 110 111 ce Oct.-Nov. 36/159 | Garnet, Lac. AO ....+...225 0 250 0 | Nyasaland .....seeseeere 5 48 
Camphor— nf Nov.-Dec.$6/15/0 Button—Pure .....00...285 0 295 0 Beedleaf ...cccccccccecee : § 00 
Japan, refined ........ 2 6 2 7 | GEATHER—perlb— 8 ds d | _ BlOcky (TN) ......+04.220 0 250 0 | HAVAMR....sereeesererere 019 1 6 
Cardamoms, Ceylon .... 3 0 7 0 Sole Bends 6/91b,...... 1 6 2 14 | SILK—perlb— Sieee gprecovecsccscooss OE UG 
Cantharides,China,perlb 2 0 0 0 Do 4010/12 ,,...-.. 1 6 2 4 | China—Blue Elephant.. 13 0 0 0 | BastIndian............+ 
Castor-cil ..........cwi 85 0 95 0 Do 4012/14), ...ccc 1 65 2 7h | Ca@mton....cccccceeceee 15 0 17 6 Gianen, Suty S610 pee iD. ib, 
Sun Denfemin Samat 5/0/0 10/0/0 Do 014/16 «ss. 1 6 2 7 | Dussah --...++0evevee0 10 0 12 0 Cigarettes, duty 158 74 por ; 

ibanum, drops, to Do dol7ibandup.. 1 6 2 6& e-ree. ereccccccceee 1S O 16 6 40 
g00d ...+..se.eeeeee 80 0100 0 | Bark Tanned Soles. 2.6 3 3 | Japan wee Oo 6 | oem. 

IDeOROURRDA ..+.+++++0+. 18 6 0 9 Bhoulders fm DS Hides 010 1 0 Ivalian—Haw, iz. Miian,. 21 0 23 0 | WOOL—per Ib— . 

eoccsccccccccccccoce o Eng. or 0 ELLS—M.-o.- “ oW 

Musk po seeee-08 67 6 O 0 Bellies ona Ds ao 0 8 } 5 oRtanile bol co ow "28/00 9/2,6 are Se — i 
Oli, Cascia vvveeesperlb 6 9 9 | | Do Eng or WS do 0 9 0114| Macarsar ........ ‘ees -8/10/0 10/10/0 Quesnaland, vod, super oie . 

Poecoccscccccces ssi, CB cesveccce sececses greas. oe 

Peppermint, WayaeGo. 21 0 22 6 Ro, Ene, Calf, 20/30ib.. 4 0 § 3 | W Australian, W0f0 Yahoo Node grey, ballbeed 6098 «+ . 

Rhubarb, Chinairtotn.. 5 40 | AushSldes............ 10 1 6 | Bombays sere : 450 5/13/6 Crossbred 40-440 ! 
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CITY OF CALGARY. 











fs: pe 

TR.AND-A-HALF PER CENT. DEBEN- 
nin, fae POO am TURES, 
‘yon The City of Calgary announces that the 


s"falling due Ist October, 1927, on 

cour re-mentioned Debentures may be 
PRESENTED on and after the 19th Septem- 

her, 1927, between the hours of 10 and 2 

‘elock (Saturdays excepted) at the Bank of 
Montreal, 47, Threadneedle street, E.C.2. 

Three clear days required for examination. 

| Lists may be obtained on application at the 


” Bank. 

tt a pROVINCE OF ONTARIO. 

POUR PER Se STOCK, 
a. 7. 





‘or the purpose of preparing the Interest 
seas os Ist November, 1927, the 
BALANCES will be STRUCK on the evening 
of the 1st October, 1927, after which date 
the Stock will be transferred ex-dividend.— 


THE ECONOMIST. 







ec 


A personal service for the collection of 
your accounts in Canada throughout 
the West Indies and in Central and South 
America is at your disposal through a chain 
of over 900 Royal Bank branches which 
serve 21 different countries, 


Our London Office at Princes Street, E.0.2, 





1 wo SS oa et cr 


Soo ee eef2 BOO Cee eeoaoe oe 


oa 


ooom 


MOCEBMMOOCOOCSGO B Gore. 


} k of Montreal. 

_— G. C. CASSELS, Manager. 
{7 Threadneedle street, E.C.2. 

1st September, 1927. 


invites your correspondence. 


The Royal Bank 
Of Canada 


THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 


AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the Nineteenth Century. 
—| By WALTER T. LAYTON, M.A. 7s. Gd. net. 
















IMPERIAL JAPANESE GOVERNMENT 
; PER CENT. STERLING LOAN 1907. 











Notice is hereby given that the COUPONS 
due 12th September, 1927, will be PAID on 
and after that date (Saturdays excepted) be- 
tween the hours of 11 and 3 at the Yokohama 
Specie Bank Limited, where lists may be 
btained, 

; Coupons must be left three clear days for 
examination prior to their payment.—For 
the Yokohama Specie Bank Limited. 
| K. YANO, Manager. 
9 Bishopsgate, London, E.C.2. 
27th August, 1927. 


P THE COMMERCIAL CABLE 
COMPANY. 


, aa 7 The Westminster Gazette :—'' Mr. Layton, who is one of the ablest of the younger Cambridge economis 
STERLING FOUR PER yA 500-YEAR has refrained deliberately from a long exposition of the theory of a relation Soren price ne 
DEBENTURE STOCK. and the quantity of a currency. He —~ adopted that historical method which appeals to the 
tie ca instinctive empiricism of the practical man. is tracing of the price fluctuations of the past ninet 
Baring Brothers = & Co., Limited, give] years in England, and his analysis of their causes and results, oh admirably lucid. And if the hea 
notice that the TRANSFER BOOKS will be! secures the wide circulation which its merits deserve, it should do much to draw public attention to the 
CLOSED from the 21st to the 30th instant, vital importance of a neglected question.” 
both days inclusive, for the preparation of 
eens for the interest due 1st October, --— 
1927 


Wo § Bishopsgate, 2, MACMILLAN & CO., LTD., LONDON W.C.2 


Ist September, 1927. 








Che Snvestor’s Monthly Aanual 


ESTABLISHED 1864. 










The MOST COMPLETE PERIODICAL RECORD in existence of the dealing, throughout the 
United Kingdom, in every description of stocks and shares. Over 4,000 securities are dealt 
with each month, showing recent dividends and yields at latest prices. The Manual also 
contains a valuable summary of Profit and Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH 
ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


Annual Subscription - £1.1.0O 
September (Now Ready), Price 1s. 7/d. Post Free. 


HALF-YEARLY DOUBLE NUMBER 
(PUBLISHED ON JULY 4th.) Post Free 2s. 3d. 












The Double Number gives, in addition to the usual information, the highest and lowest prices 
of all stocks and shares for 1923, 1924, 1925 and 1926, and for the first six months of 1927; the 
atest quotations for 1927, a tabulated chronicle of the half-year’s events, etc., etc. 











Publishing and Advertisement Offices: 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2 
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COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 





Branches and main eens Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of Queensland, the Government of the 
State of South Australia, the Government of the 

State of Tasmania. 
3,460 Savings Bank Branches and Agencies at Post 

Offices in Australia. As at 31st December, 1926. 


General Bank Balances -- £33,791,434 
Savings Bank Balances oa 46,063,129 
Note Issue Department nt 49,930,226 
Rural Credits Department... 415,468 


Other Items 


__ 5,512,949 
‘£ 135,713,201 


London Oties: oe. NEW BROAD ST., E.C. 
SCOTT, Manager. 
Also at ‘tenella House, Strand, Ww. 


HONG KONG AND SHANGHAI 
BANKING ae 





AUTHORISED CAPITAL $50,000,000 
ISSUED AND FULLY PaIp U: P $20, 000, ,000 

STERLING $6, 000 
RESERVE Fonps tianen $13,500,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hona Kona. 
COURT OF DIRECTORS: 


Hon, Mr. D. G. M. BERNARD, Chairman. 
A. H. COMPTON, Deputy-Chairman. 

W. H. BELL. W. L. PATTENDEN. 
N. 8. BROWN. T. G. WEALL, 
A. MACGOWAN. H. P. WHITE. 

C, G. 8. MACKIE, 
Chief Manager: A. H. BARLOW. 
BRANCHES AND AGENCIES: 


Amoy, Bangkok, Batavia, Bombay, Calcutta, Canton, 
Chefoo, Colombo, Dairen (Dalny), Foochow, Haiphong, 
Hamburg, Hankow, Harbin, Hongkow (Shanghai), 
Ipoh, Johore, Kobe (Hiogo), Kuala Lumpur, 
London, Lyons, Malacca, Manila, Moukden, Nagaski, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 
COMMITTEE IN LONDON: 
Sir Charles Addis, Sir George Macdonogh, 
K.C.M.G., Chairman. G.B.E., K.C.B., K.C.M.G, 
Hon. Cecil Baring. Sir Geo. Sutherland. 
Cc, A. Campbell. A. M. Townsend. 
David Landale, Cc. F. Whigham, 
MANAGERS IN LONDON: 
Sir Newton J. Stabb; H. D. C. Jones. 


Sub-Manager: R. E. N, Padfield. 
Accountant: A. Moncur. 


RACECHURCH STREET, LONDON, EC.3. 


The 


MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. 
(Incorporated by Royal Charter and continued 
under Local Authority.) 
ESTABLISHED 1838. 


9, 





Capital Rs. 2,000,000 
Reserve Fund... 1,740,000 
Undivided Profits 1,852,614 





London Agents—LuLoyps BANK LTD., 20, King 
William street, E.C.4. 
Paris Agents—LuLoyps and NATIONAL PROVIN- 
CIAL FOREIGN BANK LTD. 
Agents in eRe BANK OF INDIA 
TD. 

Agents in South Africa and New York—TuHE 
STANDARD BANK OF SOUTH AFRICA LTD. 
Also agencies in The Straits Settlements, 
Japan, Australia, Madagascar, Reunion. 

it eaitaiiee Address, ““E G O.” 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 


Authorised Capital £2,000,000 
Subscribed Capital 1,000,000 
Pald-mp Capital ...ccccscoccccosescccces 1,000,000 
Reserve Fund ........ccccccccssccscccess 850,000 

£1,850,000 
Reserve Liability of Shareholders 1,000,000 
£2,850,000 





Head Office: ADELAIDE, SOUTH AUSTRALIA. 
Sydney Office: 279, GEORGE STREET. 

Melbourne Office : 267, COLLINS STREET. 

Perth (W.A.) Office: ST. GEORGE’S TERRACE. 


Brisbane Office: QUEEN STREET. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates 

to be ascertained on application. 

Enquiries invited regarding Australian Trade. 


LONDON eeey tg LEADENHALL ST., E.C.3 
. BUTTERWORTH, Manager. 








London: Printed for the Proprietors The Economist Newspaper, Ltd., by G. E. Harr, 
Published by the Proprietors at G 


St., Kingsway, London, W.C.2. 








BANK OF N 


Incorporated 


Authorised Capita 


Aggregate Assets at 31st 








STATE BANK OF THE U.S.S.R. 


Union of Socialist Soviet Republics.) 
Created by Decree of the Soviet 


Capital baie inn 
Bank Note Issue ... 
Issue Dept.’s Gold & Platinum 


Issue Dept.’s Foreign Currency Reserve ... 
N.B.—1 Chervonetz contains 119,4826 grains of pure gold and equals £1 1s. 14d. or $5,14}, 


Head Office and Foreign Department, MOSCOW. 
OVER 400 BRANCHES 


FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Deposits and Current Accounts in Foreign and Soviet Currency. 


throughout the territories of the Soviet Union. 


The Bank is specially interested in facilitating trade with the Soviet Republics. 
AGENTS AND CORRESPONDENTS IN ALL 
Ltd.; National Provincial Bank, 
Ltd.; N. M. 
J. Henry Schriéder & Co.; Samuel Montagu & Co.; 
Equitable Trust Co. of New York; National City Bank of New York; Bank for Russian Trade, 
Moscow Narodny Bank, Ltd. 


LONDON CORRESPONDENTS.—Lioyds Bank, 
Ltd.; Westminster Bank, Ltd.; Barclays Bank, 
Kleinwort Sons & Co.; 





ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3. 


and 401 Branches and Agencies in Australia. 


Subscribed Capital ... one one .- £3,750,000 
Paid-up Capital ooo e-- 2,250,000 
Further Liability of Proprietora ene «. 1,800,000 
Reserve Fund ... ooo +. 2,050,000 

Letters of Credit and Gute on the Branches 


and Agencies of the Bank Australia can be 
obtained * the Head Office, - through the Agents 
of the in the Chief Provincial towns 
 . , the United Kingdom. 


Remittances made by Telegraphie ‘Transfer, Bills 
Negotiated or forwarded for Collection. Banking and 
Exchange business every description transacted 
with Australia. E. M. JANION, Manager. 





THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: 4, THREADNEEDLE §8T., E.C.3. 
West End Office: 17, Northumberland Av.,W.C.3. 


Paid-up Capital ... se so ove 4,000,000 
Reserve Fund eee ee £3,810,000 
Beserve Liability. of "'Proprieto 

Under the Charter ... ... se. 24,000,000 
Letters of Credit and Drafts are issued and 


banking business of every description 1» trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 


BANCO DE CHILE. 


don Agency— 
94 GRACHCHURCE STREET, E.C. 
Chilean Dollars. 





Paid-up Capital... 
Statutory Reserve ... eco . 
Special Reserve o 33,000,000.00 

Extraordinary Reserve. £1, 000 ,000, 
equivalent to... ... 40,000,000.00 
7,043 ,338.82 


Dividend Fund one eee 
$205,043,338.82 


Head Offices: ona and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 


ooo 


ranville House, Arundel Stre 








Bankers to the New Zealand Government. 





Paid up Capital, as at 31st March, 1927 - £6,529,185 
Reserve Fund and Undivided Profits 


London Office: 1, QUEEN VICTORIA STREET, E.C.4 
Issues Drafts and Letters of Credit makes Telegraphic Transfers, 
Negotiates and Collects Bills of Exchange. 





On Sessentine Ist, 1927 95,329, 688 


St. Clements Press, Ltd., N ewspaper Buildings, Portug 
et, Strand, W.C.2'— Saturday, September 3, 
cuauenerstamneness eee 





es 


EW ~ ZEALAND. 


29th July, 1861. 
















£7,561 ,238 


- £3,609,655 
£10, 138,840 








March, 1927, £48,860,540 


ROBERT MILL, Manager, 


Formerly State Bank of the R. 
Government of October 12th, 1921, “ae 


Chervonetz. 


do. ... 
do.... 


19,029,847 
7,284,939 


Reserve ... 


Mail and Cable Remittances effected 


Collections. Letters of Credit. Bills of Exchange, 





PARTS OF THE WORLD. 

Ltd.; Midland Bank, 
Rothschild & Sons; Hambros Bank, Ltd; 
S. Japhet & Co., Lid; 
Lid; 






THE COMMERCIAL BANKING | 
COMPANY OF SYDNEY LEMTED. | 
Established 1834, Incorporated in New South Wales. 

With which is amalgamated 

THE BANK OF VICTORIA LIMITED. 
Capital Paid-up . £4,710,412 10 0} 
Reserve Fund .., £3,950,000 0 0 
Reserve Capital ... -.. £4,730,512 10 0 
Head Office:—SYDNEY, 343, George Street. | 

| 


Drafts payable on demand, and Letters of Credit 
are issued by the London Branch on the Head |! 
Office, Branches and Agencies of the Bank. Bills | 

! 


= a negotiated or collected. Remittances 
a 

London Offices: 18, Birchin Lane, Lombard street, 
E.C., and 69. King William street, E.C.4. 
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NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—8, MOORGATE E.C.2. 
Authorised & Subscribed capital £6,000,000 
Paid Up Capital £2,000,000 — 
Reserve Fund & Un 
divided Profits 


sf 





2,175,769 
£4,175,769 

The National Bank of New ow Zealand, Limited, | 

receives Deposits for fixed periods at rated 

which may be ascertained on rive basins | E 


conducts every description of Banking 
connected with New Zealand. 


ARTHUR WILLIS, Manager. 
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Awerican TELEPHONE AND Tevegrapa COMPANY 
BELL SYSTEM 
195 Broadway, New York, N. Y., U. S.A. 


152nd Dividend 


The regular quarterly dividend | 
of Two Dollars and Twenty-Five 
Cents ($2.25) per share will be paid 
on October 15, 1927, to stockholders 
of record at the close of business 0 
September 20, 1927. 


H. BLAIR-SMITH, Treasurer. 
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